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The principal new factors in the outlook are a 
further gain in new residential construction and a rise 
in machine tool orders to the highest level since 1930. 
Settlement of numerous strikes and greater flexibility 
in raw material prices would release considerable busi- 


Washington news is mostly bearish. 
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begin with, the Presi- 

dent, in a message to 

: Congress, has recom- 

ee} mended inheritance 

NS -aeq «taxes on large estates 

and tax increases aimed at breaking 

up family concentration of wealth. 

He has recommended higher gift 

taxes, higher income taxes on large 

incomes and a graduated scale of 
corporation income taxes. 

By itself, the proposal to share 
the wealth through heavy inherit- 
ance taxes is not especially alarm- 
ing. Many business men would un- 
doubtedly agree to some extent with 
the President when he says, “Great 
accumulations of wealth cannot be 
justified on the basis of personal 
and family security.” But in con- 
sidering the effects of this message 
on business activity it is impossible 
to dissociate it from other aspects 
of the trend toward socialism, many 
of which have come to the front 
with astonishing rapidity in the last 
few days and of which the Presi- 
dent’s message comes as a filling in 
of the missing pieces of a jig-saw 
puzzle. 

The chief advantage of this week’s 
developments is that they bring defi- 
nitely into the open some underlying 


aims which hitherto have been ob-- 


secure. Defenders of the public utili- 
ties against unjustified political at- 
tack have for some years asserted 
that the utilities were likely to be 
merely the first victims and that, if 
successful, the attack would be ex- 


tended against other forms of pri- 
vate enterprise. In the course of 
the debate on the Utility Holding 
Company Bill several statements 
have been made tending to confirm 
that view. 

In introducing the bill Senator 
Wheeler said: “Its spirit is the 
spirit of the bill I propose for a Fed- 
eral tax on bigness; i. e., a tax on 
corporations based on their size.” 
Senator Black has said: “I think 
this means the end of all holding 
companies generally. * * * I say that 
the holding company has no place in 
our economic life. * * * Many mem 
bers of the Senate thought we ought 
to have gone much further than we 
did go, and eliminate all holding 
companies.” And now the President 
has followed with the statement: 
“Size begets monopoly.” 

From the standpoint of their ef- 
fects on business activity, these de- 
velopments need to be considered 
from several standpoints. First, 
the premises on which the proposal 
to destroy bigness rests are not cor- 
rect. Mere size may beget monop- 
oly, but not necessarily so, as many 
attempted monopolies have found to 
their sorrow. In many cases mere 
size tends to have precisely the op- 
posite effect of stimulating in- 
creased competition from smaller 
but more efficient producers. Many 
small concerns have fared better 
throughout the depression than 
larger competitors. The few mo- 
nopolies, or semi-monopolies, in this 
country today maintain their posi- 
tion by virtue of being natural mo- 
nopolies (such as the communications 
business) (Continued on Next Page) 
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or by virtue of a protective tariff. 
Most economists are agreed that with 
suitable public regulation of natural 
monopolies, monopolistic practices can- 
not prevail in a country with a low tar- 
iff. Thus, in at least one important re- 
spect, the proposal to place a discrimi- 
natory tax on large corporations is based 
on false premises. The effect on busi- 
ness prospects is obvious. It creates 
fear and uncertainty. 

Second, it is a bad time to make such 
proposals. They imply a complete reor- 
ganization of the country’s economic 
structure when, for the purpose of 
achieving recovery from the depression, 
nothing could be worse. Except for the 
effects of the recent temporary suspen- 
sion of the anti-trust laws, the depres- 
sion has weeded out the inefficient con- 
cerns so that those remaining are in an 
excellent position to provide jobs for the 
unemployed. The effect of the proposal 
to tax successful concerns will be to 
cause many companies to refrain from 
taking on add@ional employes until the 
issue is settled. 

Third, it will not produce as much 
revenue as expected. The New Dealers 
have forgotten that in the post-war pe- 
riod income tax rates were lowered but 
that the result was to increase total tax 
revenues. On abstract principles it is an 
excellent idea, if we must have mount- 
ing government expenditures, to increase 
taxes instead of borrowing. We shall, 
however, at the present level of business 
activity, quickly reach a point of dimin- 
ishing returns from higher rates. 

Fourth, the effect of proposals for 
progressively higher corporation income 
taxes is deflationary and is contrary to 
other parts of thee New Deal program. 
The theories on which these proposals 
are based are contrary to the theories 
underlying other New Deal agencies, 
such as the late lamented but now resur- 
rected NRA. How can any business plan 
for expansion in the face of contradic- 
tory policies? 

Fifth, the President’s proposals bring 
official support to share-the-wealth ideas 
and stimulate the trend toward socialism. 
They fail to take into consideration 
either the effects the share-the-wealth 
movement is having on business activity 
here or the effects similar measures have 


had on other countries in the past. The 
present depression in France, the budget 
difficulties, the crisis of the franc, are 
quite commonly attributed solely to fall- 
ing prices, or, more euphemistically, to 
price maladjustments. But price mal- 
adjustments merely reflect deep-seated 
economic maladjustments, and it is no 
mere coincidence that for years French 
business interests have been waging a 
losing battle against socialism. A large 
part of the budget deficit is a result of 
inefficient government operation of the 
railways. Another large part of it is a 
result of a huge official bureaucracy. 
Any one who wants to see where this 
country is headed, with a bureaucracy 
of unprecedented size already estab- 
lished, and with all forms of large-scale 
enterprises now singled out for special 
treatment, has only to look at the condi- 
tion of France today. Large business in- 
terests and large investors know this and 
are acting accordingly. It is a brake on 
recovery. 

Finally, in placing a discriminatory 
tax on corporate bigness, the United 
States Government would be reversing 
its own policy of many years’ standing. 
The Federal Income Tax Law of a decade 
ago stimulated vast corporate expansion. 
Admitting that this has had certain un- 
desirable results, would it be wise for the 
United States Government, even though 
it is now in the hands of another political 
party, to suddenly attempt to destroy 
what it itself has been a strong influence 
in building? 

But not even small businesses are ex- 
empt from the share-the-wealth program. 
The Senate has now passed the Social 
Security Bill, which is merely another 
form of the share-the-wealth movement. 
Under this bill, all employers, with some 
exceptions, will be forced to contribute 
to a common fund to be divided among 
the unemployed. In some industries the 
volume of unemployment in a period of 
depression is much greater than in 
others. In general, unemployment is 
greatest among producers of producers’ 
goods, and least among producers of con- 
sumers’ goods. This means that in every 
depression, under the terms of the Social 
Security Bill, the contributions of em- 
ployers in the consumers’ and transient 
goods industries will go largely to the 
unemployed in the producers’ and dur- 
able goods industries. 

The most favorable new factor in the 
business outlook is a continued rise in 
residential building. Final figures for 
May show new residential contracts, on 
a seasonably adjusted basis, at the high- 
est level since January, 1932. 

The business index was higher last 
week but for the most part the rise was 
again caused by heavy coal shipments in 
anticipation of the strike scheduled for 
June 16 but again postponed. Steel ingot 
production continues downward. 

D. W. ELLS wortTH. 


FINANCIAL MARKETS 


reversed itself during the week, a 

further rise being followed by a 
reaction. The market has been more 
than normally irregular, with some issues 
showing net gains for the week, against 
losses elsewhere. Bond prices have ad- 
vanced moderately. 

The week under review began with a 
vigorous advance last Friday. This con- 
tinued, although at a declining rate, until 
Monday morning, when a mildly reces- 
sionary trend set in. A further rise took 
place on Tuesday and Wednesday morn- 
ing. Wednesday afternoon, however, a 
sharp reaction set in. After a further 
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THE STOCKS AND THEIR WEIGHTS 
Ef- Ad- Ef- Ad- 
fec- just- fec- just- 
tive. ed. tive. ed. 


Gen. Elec....10 17 
Anaconda ..10 14 


U. S. Steel. .20 .23 
Gen. Motors.15 .40 
Am. Can....14 -20 Bethlehem ..10 .20 
Un. Carbide.10 .14 West’ghse. ..10 .09 

To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 8.5. 
decline on Thursday, stocks rallied mod- 
erately. Volume of trading has been of 
fair proportions. 

On the Friday-Wednesday advance the 
chief gains were in Mack Trucks, Ameri- 
can Can, Westinghouse, Woolworth, Pen- 
ney, the utility stocks, the rails and Wes- 
tern Union. In the Wednesday-Thursday 
decline the most substantial losses were 
in Chrysler, Union Carbide, American 
Telephone, Smelters, Loew’s, American 
Tobacco, Air Reduction, Western Union, 
American Sugar and Case. The chief 
feature of the week was the advance in 
the railroad and the public utility stocks. 

The reaction in stock prices this week 
can be easily explained on the basis of 
the uncertainties in the general outlook. 
A recession in general business activity 
has been expected for some time. It 
appears reasonably probable that the 
general level of trade and _ industrial 
activity will fall to lower levels some time 
during the third quarter of the year, in 
part as a result of the inevitable contrac- 
tion in motor ouput. It is also possible 
that a further reaction in commodity 
prices may develop at this time. There 
is threat of further labor disturbances. 
Uncertainty as to the legislation that 
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may be passed by Congress has not, of 
course, improved the general outlook for 
security prices. 

Against these unfavorable influences 
must be weighed the continued pressure 
of investment funds upon the markets, 
the fact that the danger of a collapse 
in the franc has been temporarily re- 
moved, and the longer-term influences 
making for genera! business rescovery. 
How large a part has been played by 
foreign buying of American securities 
during the past few weeks is a question 
that cannot be decided with certainty. 
It is reported, however, that this buying 
has been in sufficient quantity to have 
an appreciable effect upon prices. 

The low current level of money rates 
has forced the prices of a number of se- 
curities up to a fairly high level in re- 
lation to earning power. In some in- 
stances, indeed, current prices are com- 
parable with those of 1928 or 1929. At 
the high of last week, for example, Air 
Reduction was within a short distance of 
its 1930 high price and was well above 
any figure reached prior to June, 1929. 
American Can during the week sold 
higher than at any time since the Sum- 
mer of 1930 and also within a short dis- 
tance of its 1930 high record. At the 
best prices of the week this issue was 
higher than it sold at any time up to 
April, 1929. The high record for the 
week was a little more than three times 
the lowest price reached during the year 
1927, a year when stock prices in general 
were fairly high. The stock was nearly 
twice as high as it sold in June, 1928. . 

It is probable that many of the imper- 
fections of newspaper averages of stock 
prices would be removed if an effort 
were made to define clearly the purpose 
for which the different averages are con- 
structed. It is obvious that index num- 
bers of stock prices or of other price se- 
ries may be constructed for a variety of 
reasons. It is equally obvious that the 
methods employed must be judged in 
relation to the purpose for which the 
index number is constructed. 

Following is a list of some of the pur- 
poses for which stock price indexes might 
be constructed: 


1. To reflect changes in the value of all 
common stocks. 

2. To reflect changes in the prices of 
the active stocks. 

3. To measure changes in the general 
level of valuation placed by the investing 
public on the country’s leading business 
enterprises. 

4. To measure trends of speculative ac- 
tivity. 

5. To measure the relative movements 
of different groups of stocks. 

6. To reflect the movements of market 
leaders or of group leaders. 

7. To measure the changes in other 
technical groups of securities, such as 
specialties; or of low priced stocks as 
opposed to high priced stocks; or specula- 
tive as opposed to investment issues. 

8. As a standard which may aid in the 
appraisal of investment management re- 
sults. 


It is obvious that the number of issues 
included and their weighting will differ 
greatly, according to which one of these 
purposes the index number is expected to 
serve. An index number that is intended 
to represent a general level of all securi- 
ties must obviously include a much larger 
number of securities than one which is 
designed to represent either technical or 
industrial group prices. In calculating 


weights, in some cases the most impor- 
tant consideration would be the number 
of shares outstanding. In other cases the 
volume of trading might be the primary 
A. McB. 


consideration. 
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On the World Economic Front: Clearing Agreements 
Increasingly Ineffective 


HE foreign economic 
situation showed little 
change, according to 
the reports of the past 
month. World indus- 
trial activity was in 
general well main- 
tained, but interna- 
tional trade showed a 
tendency to resume its decline. Com- 
modity prices were firm, reflecting in 
part the increased demand for military 
purposes. The survivors of the gold bloc 

appear to have weathered their latest 

crisis. The self-defeating character of 
the clearing agreements was emphasized 
by a League of Nations study, of which 

a summary is here given. The German 

economic outlook continued obscure, while 

Japan extended her control further over 

one of the United States’ favorite mar- 




























it at the present time, but nationa! pres- 
tige may well have become so tied up 
with the outcome as to send Italy out of 
the League entirely, rather than accept 
virtual defeat at its hands. The ending 
of the three years’ war between Bolivia 
and Paraguay appears assured; regard- 
less of whatever help is extended by 
other countries, Paraguay in particular 
will feel the cost of the struggle for a 
long time to come. 


Little Change in World Industrial 
Activity 
World industrial activity in March 
continued at about the same level as in 
February and January, according to the 
latest revised data. World industrial pro- 


cline. Such a change of trend would not 
be surprising in view of the increasing 
burden of trade barriers. 

Commodity prices rose during April, 
the British, French, Italian, German, 
Canadian and Japanese indices all ad- 
vancing. Subsequent weekly data from 


Germany, France and Italy show that 
the rise continued through May; in 


France and to a less extent in Germany 
for fear of the future of the currency 
and in Italy in consequence of the mili- 
tary activity. 

The extent to which recovery 
1932 has been primarily a domestic af- 
fair is brought out on the chart of world 
commerce and industry. While industrial 
output has shown a.pronounced recovery, 


since 














to its funds being tied up in Germany 
and other countries by exchange restric- 
tions. 

Holland was obliged to raise her dis- 
count rate to 5 per cent on June 1 after 
having reduced it to 4 per cent on May 
15; it is now the highest since October, 
1929. But she continues to supply gold 
to all comers, while the resignation of 
Dr. Steenberghe, Minister of Economic 
Affairs, because of his disapproval of 
further deflation and retrenchment, indi- 
cates where the Cabinet stands. On the 
other hand, the devaluationists are be- 
coming more aggressive and more out- 
spoken, and the issue has obviously only 
been postponed. 

France passed through a critical fort- 
which started with the refusal of 
the Chamber of Deputies to grant Pre- 
mier Flandin “full” powers to defend 


night, 











kets. duction (excluding the United States and _ international trade remains at practi- the france and take other measures neces- 
———__—— sary for recovery. M. Flandin had alien- 
[WORLD COMMERCE AND INDUSTRY | ated the agriculturists by his deter- 
1928=100~-TRADE AND Ices GOLD VALUES ° ° _ ° 
 — 120 World Commerce and Industry mination to place French agricultural 
% t | oe Unit in sSame protectionism on a sounder basis, while 
Be & A yr Millions Month some other phases of his reflationary 
| 90+ w o, 190 or Base Apr., Mar., Feb., Jan., Dec., Nov., Oct., Last some ¢ er phases 0 IS reliationary 
| eo! 80 j World: Year. 1935. 1935. 1935. 1935. 1934. 1934. 1934 Year. program had also lost him support, Af. 
| me roduction, adj. : _ " sfas » : ahi 
_ —— Jeo gy | “Except a ana teeein.. 20a _. 93.0 792.9 493.0 91.2 92.1 92.3 89.5 ter the defeat of the Flandin Cabinet o1 
lo | ¢ Except Russia ........... . 1928 .. *86.1 186.6 487.6 844 79.1 78.8 82.6 May 31, M. Bouisson succeeded in form- 
|= 60 60 © International trade, adj.t.... 1928 ... 38.7 34.4 35. 32.7 33.7 32.8 35.8 Shing 
|* ra Basic commodity stocks, adj. 1928 .. 4149 «146~=—«149—s«152 157 166 ing another, but on June 4 that also was 
\g - 3 Rie enceici:: ie |B ee at] ES BS OB 
| olesale price composite}|.. 0 + t F 51.5 51. 5 — ——-—--— - 
3 g . “ , , ais INDUSTRIAL PRODUCTION 
3 as United Kingdom: IN LEADING COUNTRIES | 
i$ g Business activity, adj. oe 1608 107.1 4105.1 106.2 103.6 103.5 106.7 104.3 101.6 926=|00-ADJUSTED FOR SEASONAL VARIATION | 
12 a "ip at Dec.,’21 111.5 110.0 113.7 115.7 113.5 113.9 112.5 117.3 20 
lo 2 Wholesale prices ............ 1913 104.0 103.3 104.6 105.0 104.4 104.1 104.1 102.5 
& 30} i + 30 & RET CARs baweenae~ és weds af 33. 36.0 34.1 5.5 34.3 36.1 36.7 30.1 
| EE 66 ck KA.2on60,5 09:0 anne £ 55. 56.0 51.9 56.9 59.7 60.7 65.0 51.3 a 
Balance of trade............. £ —22.6 —20.0 —17.8 —21.4 —25.4 —24.6 —28.3 —21.2 x 
. hor % par 59. 158.1 59.5 59.8 60.4 61.0 60.0 62.7 = 
| France: 
= Industrial production, adj... 1928 73.2 73.2 73.2 73.2 74.0 74.0 81.9 < 
Wholesale prices ..... 4350 344 «863560 «= 357 = 387 < 
| =a 1450 1579 1619 1565 1470 3 
| MEE 5 a6 ied. 65i0-s 1944 1820 1793 1795 2035 ¥ 
| momenmes Of trade. .... 2. ...50. Franc -—345 —437 —422 —494 —241 —174 —230 —565 “ 
| “ 
” ” Germany: 5 
° v Industrial production, adj... 1928 86.4 86.6 87.5 86.6 86.3 85.6 84.2 
z ee Wholesale prices ............ 1913 100.8 100.7 _ 9 101.1 101.0 101.2 101.0 95.8 
| a ., Ieee RM 340 365 302 299 354 356 366 316 
i? + 9 = NS tebe Genes bea eknes RM 359 353 359 404 399 346 350 394 
= WHOLESALE PRICES |__ leo wo Balance of trade............. RM —19 +12 -—57 —105 -45 +10 +16 78 : } 
i” —| IN LEADING COUNTRIES| x > 
: T » i Healy: 
if } r Industrial production, adj... 1928 --. 103.5 198.9 98.2 91.2 93.1 91.3 84.4 3 
;” i | ‘60 ” Wholesale prices pebndtabenind 1913 298.7 289.4 281.5 280.2 279.2 277.2 276.4 275.2 + 
| > \ z= EY 6 ann4:4.0'6 Me essane-n 3 Lira 426 394 391 379 9536 429 448 407 o 
5 <x = ra SE. < ire hcnenss aa athe Lira 650 668 627 621 {760 633 624 640 
1s fT — ee 3 Balance of trade............. Lira ~—224 —274 —236 —242 —224 —204 —176 —233 
3. ce 8 Japan: 3 
- ors Sauter : t T 140 Industrial production, adj... 1928 *152.8 152.6 148.6 149.3 147.9 136.7 £ 
jeasone! Varraton. \f\ hn Wholesale prices 137. 8 +138. i 139.1 137.1 136.8 136.8 137.4 133.7 
nso ee Lk / / | PRN .-. 7209.8 175.9 166.6 206.2 191.9 197.9 173.7 rs) 
en: eB ° Balance of trade. NSS 5d 2678 43:8 1198 {283 OST i 
ae” eee alance oO rade ° ° ees -— _ —_ + < 1 
25 6 Oe ee OES O54 5S | _ Ep eaepeee - 33.8 33.2 33.8 34.0 343 34.7 34.0 36.0 ri 
ee ‘ ee , Industrial Production, Ad 
On the political side it is possible only U.S. wtrial Production, Ad}. 1828 78.1 79.9 80.8 82.6 78.1 67.2 66.3 77.2 
feverish negotiations and ee re .. 1928 82.9 79.2 85.8 ¢81.7 77.2 82.3 81.1 77.6 
to note the feveri i Mein ota cesesnstecncs 1928 ... 115.4 112.5 111.5 109.6 109.6 106.7 102/9 ! 
manoeuvrings throughout Europe cen- NE ARERR: 1928 66.5 64.7 62.4 59.6 65.0 67.1 63.7 64.5 zZ 


~ 


-—_ aT —_——_—__— 








tring about the rearmament of Germany. 
That country continues her efforts to 
break the united front against her, first 
by seeking the so-called Air Locarno, 
which Britain, unlike France, could prob- 
ably be brought to accept even if di- 
vorced from the rest of the original pro- 
gram, and more recently by proposing 
that her navy should not exceed in 
strength 35 per cent of the British. Brit- 
ish acceptance would imply further tacit 
approval of the German violation of the 
Versailles disarmament clauses and irri- 
tate the French, who would thereupon be 
compelled to increase their navy in order 
to maintain superiority over the German 
one. 

The overdue retirement of Ramsay 
MacDonald from the British Premiership 
in favor of Stanley Baldwin finally took 
place on June 7. The foreign policy of 
the country is not likely to be greatly 
affected, but it should be cloaked with 
less sentimentality. The crisis between 
Italy and the League of Nations over 
Abyssinia, similar to that with Japan 
over Manchuria, has been deferred to 
Aug. 25. Considering the geographical 
difficulties of an invasion of Abyssinia 
it is difficult to imagine so hard-headed a 
man as Mussolini seriously undertaking 
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Russia) stood in March at 93.0 per cent 
of 1928, against 92.9 in February, and 
93.0 in January. The index has been 
relatively steady since last Summer, 
when the preceding two years’ .rise came 
to an end. 

Latest reports show increases in Great 
Britain, Italy, Sweden, Poland, Canada, 
Chile and Japan. The Italian increase is 
particularly noteworthy, both for its 
sharpness and for the length of time 
(over a year) that it has been under 
way; the recent part of the rise is the 
direct result of the stimulus of war prep- 
arations and government military pur- 
chases. In France there was little 
change; in Germany the trend was slight- 
ly downward, while the sharp decline in 
Austria continued. 

Foreign trade decreased further in 
March, on a seasonally-adjusted basis. 
Although it is still above the low levels 
of the second half of last year, there are 
some indications that the current drop 
may mark the beginning of a fresh de- 


cally the lowest levels of the depression. 
Much of the apparent decline in world 
trade is due, it is true, to the fact that 
it is measured in values and takes no 
account of the fall in the price level, 
while production is measured in physical 
units; the League of Nations volume in- 
dex of trade shows virtually the same 
decline up to 1932 as in industrial pro- 
duction. But compared with the subse 
quent recovery of the latter, the rise in 
the physical volume of world trade in the 
past three years is trivial. 


Gold-Bloc Crisis Temporarily Past 


The gold-bloc crisis appears over for 
the moment. Switzerland on June 2 
voted in a national referendum to reject 
proposals of pronouncedly inflationary 
character. Her banking system has ap- 
parently weathered the uncertainty, al- 
though the Banque Commerciale de Bale, 
one of the largest banks in the country, 
has been obliged to declare a partial 
moratorium until June 30, 1937, owing 
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beaten. These developments, of course, 
put the france under heavy pressure, the 
Bank of France losing over a billion 
francs of gold in the week ended June 7. 
Finally, on June 7, M. Laval succeeded 
in forming a Cabinet and on the follow- 
ing day won from Parliament the au- 
thority to take whatever measures were 
necessary in defense of the franc. With 
Parliament virtually adjourned until the 
Autumn, M. Laval has somewhat more 
than four months in which to attempt 
a solution of France’s economic difficul- 
ties before having again to face the Sen- 
ate and Chamber, and the franc is likely 
to have a respite for as long. 


The French Floating Debt 


The floating debt is perhaps the gov- 
ernment’s most urgent problem. Treas- 
ury and other government bills to the 
amount of about 1,300 million francs fall 
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due each week, according to The Econo- 
mist (London). Normally, these would 
be renewed by the banks. - Part of the 
withdrawals of gold from France, how- 
ever, represented the drawing down of 
bank deposits, which in turn necessitated 
the banks presenting these bills to the 
treasury at maturity, instead of renew- 
ing them in the usual fashion. Thus the 
treasury, unable to renew its bills as they 
mature, has been called on indirectly to 
finance the export of gold at the same 
time that heavy borrowings were neces- 
sary to meet the government deficits and 
at a period when tax receipts are at their 
lowest. 

It is quite probable that the new Cab- 
inet may be able to clear up this situa- 
tion in which, as The Economist says, 
“the government has become chained to 
its own floating debt,” especially if it 
makes progress toward budgetary equi- 
librium. Certainly, if it is success- 
ful in the latter, the pressure of the 
floating debt will become less urgent and 
some sort of funding might even become 
possible. 

Such measures may restore the govern- 
ment’s credit, but can hardly solve the 
basic problem of the overvaluation of the 
franc, and a renewal of the crisis is alto- 
gether probable for the Autumn. The 
problem of the franc is essentially one of 
the equilibrium of the various parts of 
the price structure. The manner in 
which costs have become out of line with 
the rest of the price structure is shown 
on the accompanying chart. Manufac- 
turers’ costs are fairly well reflected in 
the Paris cost of living index, and manu- 
facturers’ selling prices in the wholesale 
price index.! 
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Whereas at the beginning of 1929 the 
wholesale price index was nearly 20 per 
cent above that of the cost of living, a 
ratio it had maintained since the stabili- 
zation of the franc, by early 1930 it had 
fallen below the cost of living, as the 
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world price level dropped sharply. The 
cost of living continued to rise until the 
latter part of 1930, and, while it subse- 
quently declined, at no time was its drop 
at a rate commensurate with that of the 
wholesale price level. The disparity has 
increased further during the past year, 
until early in 1935 wholesale prices had 
suffered a deflation relative to the cost 
of living of 42% per cent, as compared 
with seven years before. While the 
United Kingdom underwent a similar 
experience, though on a milder scale, dur- 
ing the two years prior to her abandon- 
ment of the gold standard in August, 
1931, the process was checked at that 
time and the gap has tended subsequently 
to close somewhat. So long as such a 
disequilibrium exists in the French price 
structure will the future of the franc 
remain in question. 


Self-Defeating Character of Clearing 
Agreements 


One of the most striking phenomena of 
the more recent stages of the depression 
has been the growth of clearing agree- 
ments for the settlement of commercial 
and financial claims owed one nation by 
another. Twenty-three countries? on 
March 1 had clearing agreements with 
one or more other countries. The manner 
in which these noxious impediments to 
international trade operate to set in mo- 
tion forces that make the attainment of 
their aim difficult or impossible is ad- 
mirably set forth in a recent League of 
Nations study,? on which the following 
review is largely based. 

Clearing agreements are the out- 
growth of the exchange and import con- 
trol that many nations were forced to 
establish for the protection of their cur- 
rencies. Such control was in turn the re- 
sult of several causes, chief among 
which were, first, the increasingly unfa- 
vorable or less favorable balance of 
trade, second, the burden (accentuated by 
the fall in prices) of interest on foreign 
indebtedness, especially that incurred 
during more prosperous times, and 
third, their insufficient gold reserves. 
For many of these nations with “weak” 
currencies, the alternatives were control 
or depreciation; for others there was no 
choice at all, if necessary imports were 
still to be procured. 

Their results, however, were twofold 
—the curtailment of the exports of other 
countries and the “freezing” of the debts 
owed abroad by the “weak” nation. The 
foreign countries were naturally unwill- 
ing to accept increased imports from the 
“weak” nations as a means of payment 
of the debts owed them. To those coun- 
tries that were unable to collect frozen or 
blocked claims and at the same time were 
already buying more from the “weak” 
nations than they sold to them, the clear- 
ing system appeared to offer a means of 
liquidating the existing claims and pre- 
venting new ones. 

The primary function of clearing 
agreements is, in almost all cases, the 
liquidation of frozen debts. The agree- 
ments are imposed, as a rule, on the 
“weak” nation at the insistence of the 
creditor country, backed where neces- 
sary by the implied threat of limitation 
of imports from the debtor nation. Un- 
der such agreements, importers in each 
country make payment, not directly to 
the other as under normal conditions, 
but instead to a central office (usually 
the national or central bank), and the 
latter makes payment to the exporters 





*Austria, Belgium and Lesemburs. Bul- 
gris, Chile, Czechoslovakia, Denmark, 
ador, Estonia, Finland, France, Ger- 
many, Greece, Hungary, Italy Latvia: Neth- 
erlands, Norway, Rumania, Spain, Sweden, 
Switzerland, Turkey and Yugoslavia. 
*Inquiry into Clearing Agreements, League 
of Nations Publications 1935, T1.B6. 
American agents, World Peace Foundation, 
8 West 40th Street, New York. 


in the same country for goods exported 
to the other. Direct relations between 
the exporters of one country and the im- 
porters of the other thus cease to exist, 
so far as the settlement of payments is 
concerned. The balances that are sup- 
posed to be left over, often fixed at a 
specific percentage of the total foreign 
exchange transactions, are normally 
placed by the creditor country at the 
disposal of the debtor for the liquidation 
of other indebtedness. 


Unforeseen Results 


Clearing agreements were hailed by 
those countries that could impose them 
as a solution of their difficulties with 
nations exercising exchange and import 
control. It was not long, however, be- 
fore, it became apparent that the actual 
results obtained were quite different 
from those that had been expected. The 
import balances on which the creditor 
countries depended for the collection of 
their claims shrank rapidly or were ac- 
tually transformed into export balances. 

France and Germany concluded an 
agreement last July designed to apply 
the export surplus of Germany’s trade 
with France to the liquidation of the 
frozen indebtedness that had accumulated 
to France’s credit in Germany. As 
France had imported 1,341 millions of 
francs more of merchandise from Ger- 
many in 1933 than she exported to her, 
there appeared to be a large margin ap- 
plicable to her claims. Nevertheless, dur- 
ing the months that have elapsed since 
the agreement was signed, not only has 
the French import surplus completely 
disappeared, but France has actually 
sold goods to Germany to the extent of 
47 millions of francs more than she 
bought from her, for which payment has 
yet to be made in addition to the claims 
already frozen. 

The experience of these two countries 
is typical of most. As the League of 
Nations study remarks, “to have a good 
clearing system, you must have a bad 
balance of trade.” As the balance be- 
comes less “bad,” the clearing system 
becomes less “good.” Ffozen debts fail 
to shrink, or in some cases actually in- 
crease, causing the whole system to col- 
lapse. 


Reasons for the Breakdown 


Probably the most important reason 
for the breakdown is the stimulation of 
imports by the “weak” nation from the 
country with which an agreement has 
been signed: Traders in “weak” nations 
tend to increase their purchases abroad, 
since the clearing agreement stimulates 
their exchange difficulties; they merely 
make payment to their own clearing of- 
fice. The general shortage of foreign 
exchange encourages them to divert their 
purchases to the countries with which 
they have agreements, even at the cost 
of paying much higher prices than else- 
where. Generally speaking, to quote the 
League of Nations study, “the stronger 
party obtains a monopolistic right of sale 
up to the limit of the value of its pur- 
chases from the weaker.” Moreover, the 
rate of exchange at which transactions 
are cleared ordinarily sets an artificially 
high valuation on the “weak” nation’s 
currency, thus providing an additional 
stimulus for its imports. 

The exports of the “weak” nation at 
the same time are made more difficult by 
the same artificial pegging of exchange 
rates, which accordingly operates both 
to reduce the exports and to increase the 
imports of the “weak” nation. 

A further reason is the evasion by 
traders in the “weak” nation, who seek 
to escape the clearing in order to take 
advantage of the real exchange rate. 
Such evasion may take the form of sell- 
ing goods, not directly to the other party, 


but through traders in a third country 
which has neither exchange control nor 
clearing agreements with either of the 
countries concerned. It may involve fic- 
titious value declarations or invoices. It 
may mean a long term of payment in 
the hope that conditions will change in 
the meanwhile. Lastly, goods may be 
shipped to a branch in the territory of 
the other country; the branch will not 
have to transfer the cost of the goods, 
but as it sells them will receive their 
full price outside the clearing system. 


Requisites of Successful Clearing 
Operation 


Attempts to meet these difficulties 
have taken the forms of quantitative re- 
strictions on exports to “weak” coun- 
tries, modifications of existing agree- 
ments in order to preserve the supply of 
foreign exchange designed to be made 
available by the agreements, and meas- 
ures to prevent evasion, or rather to re- 
duce it as much as possible. A measure 
of success has attended some of these 
efforts, and it appears that under certain 
conditions the agreements may accom- 
plish their object with some effective- 
ness, and in certain cases permit the 
movement of goods that would otherwise 
be impossible, although only at the price 
of constant care and modification. The 
League of Nations study says that: 

Experience appears to show that clear- 
ing agreemenfs may give satisfaction to 
countries with a freely negotiable cur- 
rency in their dealings with countries 
with a controlled currency, provided cer- 
tain precautions are taken. In particular, 
it is essential: (1) to take account of the 
effective rate of exchange, (2) to include 
in the clearing agreement claims other 
than current commercial debts (and par- 
ticularly private financial claims, in or- 
der to prevent friction between commer- 
cial and financial creditors), only if and 
in so far as the trade balance is suffi- 
ciently in favor of the country with a 
controlled currency; (3) not to allow the 
trade balance on the basis of which the 
clearing agreement was concluded to be 
modified. 

Obviously, the foregoing requirements 
set a higher standard than is reached by 
a large part of the current agreements. 


Effects of Clearing Agreements on 
Other Countries 


Of course, even the successful opera- 
tions of clearing agreements does not 
lessen the handicaps imposed on third 
countries nor the adverse effect on world 
trade generally. The markets of third 
countries are proportionately restricted. 
Triangular trade is sharply curtailed, the 
resulting decrease in total world trade 
often being many times greater than the 
original decrease in the trade of the two 
countries immediately concerned. 

Since the third countries are in many 
cases non-European suppliers of food 
and raw materials, the curtailment of 
their markets forces the prices of their 
products lower, and exerts considerable 
deflationary pressure on their currencies 
as well. Prices of commodities important 
in world trade tend to decline in terms 
of gold. 

So far as the “weak” nations are con- 
cerned, the artificial exchange rates 
maintained by clearing agreements tend 
to prevent the internal readjustments 
that are indispensable for the return of 
normal conditions of credit and trade, 
since prices are maintained at abnormal- 
ly high levels, and in disequilibrium with 
those in other countries. 


The Future of the Agreements 


As to the future of the clearing sys- 
tem, there is general agreement regard- 
ing its detrimental effects upon interna- 
tional trade and the desirability of its 
eventual abandonment. Suggestions for 
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the substitution of a comprehensive mul- 
tilateral or universal system for the 
present bilateral agreements are not re- 
garded as feasible by the countries con- 
cerned, since clearing agreements repre- 
sent essentially the reduction of trade to 
a barter basis, bound up intimately with 
the special economic, financial and mone- 
tary situation of each country in its re- 
lation to the other. “In the Italian Gov- 
ernment’s opinion, only by stabilizing 
currencies and attaching them to a fixed 
and universally accepted standard, such 
as gold, would it be possible to conclude 
multilateral compensation agreements. 
In such circumstances, however, there 
would be no further need for such agree- 
ments.” [Italics supplied.] 

It should be borne in mind that the 
starting point for nearly all of these 
agreements are the fear of the “w 
nation lest its currency depreciate and its 
determination to peg its exchange at 
rates not warranted by its economic pos- 
ition. It is an open question, however, 
whether the cure is not worse than the 
disease. Says the report: 

The experience of countries which have 
abandoned exchange control during re- 
cent years has proved that the risk of 
depreciation is not so acute if the gov- 
ernment concerned avoids monetary in- 
flation. Their experience has also shown 
that the flight of capital which may oc- 
cur when monetary depreciation begins 
is of a temporary nature and may be ar- 
rested by various means. 


There is much to be said for those 
countries that are unable to maintain 
their currencies on a full gold basis 
abandoning their efforts to peg them 
artificially and allowing them to seek 
their own level. Such a course would 
permit those internal readjustments to 
take place that, once consummated, 
would place their internal economies on 
a sounder and stabler basis. It is ap- 
parently the only practicable alternative 
to the present sustained strain on the 
exchange of the “weak” nations, and 
to the ensuing maze of exchange regu- 
lations and their sequels, the clearing 
agreements. 


Monetary Chaos One Aspect of Collapse 
of Pre-War Economic System 


The whole international monetary and 
exchange confusion is, of course, only 
one aspect of the breakdown of the pre- 
war economic system—a system marked 
essentially by world-wide freedom of 
trade and commerce transcending na- 
tional and political lines. Whether with- 
out the war the system could have sur- 
vived substantially unchanged the inter- 
nationalization of the machine method 
of production is far from assured. That 
it can now be reconstructed out of the 
present welter of nationalistic fears, am- 
bitions and policies is even more doubt- 
ful. But without it the prospects for 
ending the present monetary and ex- 
change mess are pretty small. 

Yet if political nationalism is to dic- 
tate economic nationalism, world stand- 
ards of living must suffer severely from 
the elimination, partial or complete, of 
that international specialization of labor 
on which past prosperity has rested. 
Other countries will suffer acutely, espe- 
cially those that are smaller and less 
self-contained, but neither will the 
United States escape. If the foreign mar- 
kets for our cotton and our wheat, our 
meat, fruit and tobacco, our petroleum 
and copper, our automobiles and other 
products of our factories are to be sharply 
curtailed, we shall face a curtailment of 
our domestic purchasing power that may 
take long years to mend and a lowering 
of our own living standards that may 
well bring far-reaching social change in 
its train. 

WINTHROP W. CASE. 


ADVERTISEMENT. 
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THE SUEZ CANAL COMPANY 


Extract from the Report of the Council of Administration, and from the Speech of the Marquis de Vogue, 
President of the Council of Administration, to the General Meeting on June 3, 1935. 


The following are extracts from the directors’ 
report :— 

Having regard to the general evolution of the 
economic situation, the results of the year 1934 
may be deemed to be satisfactory. In spite of 
the fact that production and interchange, after 
the slight revival shown in 1933, have remained 
practically stationary since then, traffic through 
the canal for the whole of last year exceeds that 
of 1933 by approximately 3% per cent. 





PROFIT AND APPROPRIATIONS 


Thanks to this increased movement of shipping, 
the traffic receipts were able to show an increase 
over the previous year’s figures, despite the 25c. 
reduction in the transit charge which came into 
force on April 1, 1934. Taking into account re- 
ceipts from all sources, the profit available be- 
fore making appropriation to the contingency 
funds is greater by some 4,500,000f. than the 
corresponding figure for 1933. 

In regard to the appropriations, the completion 
of the 1921 programme enables us to drop the 
provision made each year for improvement 
schemes, to which 10,000,000f. were again allo- 
cated last year. 

On the other hand, we deem it our duty to 
increase to 10,000,000f. the appropriation to the 
buildings depreciation fund, and to 25,000,000f. 
the sum placed to the assurance and contingency 
fund. 

After making these various appropriations, 
the amount available for distribution is almost 
identical to that of last year. We accordingly 
propose to transfer, as we did last year, 25,000,- 
000f. to the extraordinary reserve and to main- 
tain the gross return on the Capital stock at 
the same figure as for the year 1933—that is, 
525f. 


TRAFFIC REVIVAL AND TOLL REDUCTION 

Last year we expressed the hope that a con- 
tinuance of the improvement in traffic noted in 
the first months of the financial year would 
enable us to repeat the gesture we made on 
April 1 last to lighten the burdens on the shipping 
industry, the position of which is still bad. The 
fulfillment of the wish does not up to the present 
seem to us to be warranted by the circumstances. 
In fact, while the receipts for the whole of the 
year show an increase, the figure reached during 
the nine months in which reduction has been in 
force is below that of the corresponding period 
of 1933. This means that the revival in traffic 
did not suffice entirely to compensate for the 
effects of the reduction in the toll. We desire, 
however, to affirm that our intention is still 
unaltered, and that as soon as the situation 
appears sufficiently favourable, we shall not 
fail, in pursuance of our traditional policy, to 
give to canal users the benefit of the increased 
prosperity from which you yourselves will have 
profited. 


TONNAGE THROUGH THE CANAL 

Transits of the canal in 1934 amounted to 
5,663, representing a net register tonnage of 
31,751,000. This exceeds, as regards tonnage, 
the results of 1930 and, compared with 1933, is 
an increase of 3.5 per cent. The revival in 
traffic, which began to be felt during the third 
quarter of 1932, has therefore continued. How- 
ever, the progress was not so regular in 1934 as 
in 1933; the increase from one year to the next 
was much greater during the first six months 
and even yielded, in the fourth quarter, to a 
slight decrease. 


The weight of merchandise carried through the 
canal was 28,448,000 tons. This is 5.7 per cent. 
above the figure for 1933, but is still 17.6 per 
cent. below the record figure achieved in 1929. 

Russia has contributed in large measure to the 
total increase in North-to-South traffic; her ex- 
ports via the canal are in fact 46.3 per cent. 
higher. 

In the South-to-North direction all the principal 
groups of merchandise show an increase, except 
oil seeds and textiles. The largest tonnage was 
furnished by mineral oils, 5,136,000 tons, a rise 
of 203,000 tons. The Persian Gulf region stil) 
holds a predominant place in shipments of petro- 
leum through the Suez Canal and, in fact, sup- 
plied the major part of the increase in spite of 
the slackening in its exports of crude petroleum 
during the latter months observed correlatively 
to the exploitation of the oilfields in fraq. Of 
all the groups included in the South-to-North 
cargo traffic, cereals at the figure of 2,760,000 
tons have shown the most appreciable rise. 
Although wheat is tending more and more to 
disappear from the Suez Canal route, its falling 
off is counterbalanced by the increase in the 
shipments of rice and maize from Indo-China 
and barley from Iran. 





PROGRESS MAINTAINED 

Viewed as a whole, the results which we have 
just set forth are evidence of a continuance dur- 
ing the last year of the progress recorded in 1933. 
While it is true that this progress was arrested 
towards the end of the year, and had doubtless 
been due to some extent to occasional circum-~- 
stances, as appears to be the case in regard to 
the shipments of cereals and petroleum from 
Russia to the Far East, and metals and machines 
to Japan, yet it is none the less a fact that in- 
creases of 3% per cent. om the net register 
tonnage and 5.7 per cent. on merchandise can be 
regarded as satisfactory for a year in which the 
activity of international interchange has not been 
able to do more than maintain itself at the very 
low level it had reached in 1933, which only 
represents 75 per cent. of the 1929 level. 


Since the beginning of 1935 the movement of 
shipping through the canal has kept at about the 
same figu.: as it was during the corresponding 
period of 1934; for the first four months the net 
register tonnage t” ~sited is in fact 10,730,000 
tons, against 10,85y,000 tons last year. As to 
merchandise transited, it even shows a slight in- 
crease, but in the North-to-South direction only. 
The South-to-North movement, however, which 
according to our investigations constitutes in a 
general way the most accurate symptom of the 
economic situation, shows a marked falling off, 
and the market conditions of the principal prod- 
ucts furnishing this traffic do not reveal any- 
thing very encouraging. 


TRADE OUTLOOK 

In respect to the trade situation the outlook 
still seems rather uncertain. In the statistical 
position of the market, it is true, one observes 
a healthier process—absorption of stocks and 
restriction of production—but this process has 
hardly had any effect so far in stimulating trade 
and improving the situation of industry and agri- 
culture. Speaking generally, the disturbance 
caused to international trade by currency fluctu- 
ations and by the Customs barriers to which they 
so frequently lead, continues to weigh heavily 
on the economic situation. Possibly, it is true, 
the necessity of restoring greater liberty for the 
interchange of goods and more stability to trans- 
actions is becoming gradually apparent, but un- 
fortunately it is so far only resulting in platonic 
aspirations and not in effective acts, since those 
Governments which could take the initiative in 
this matter consider rightly or wrongly that 
circumstances do not yet permit of doing so. 


THE DIRECTORATE 


Since your last meeting we have suffered the 
distressing loss of one of our most eminent 
colleagues, M. Louis Barthou, who fell in the 
service of his country in circumstances which 
you all remember. 


To replace him we have turned to General 
Weygand who, during the War and the years 
that have followed it, has rendered such signal 
services to France and her allies. The prestige 
of his name and the authority of his person 
will make his collaboration particularly valuable 
to us. 


In addition to the vacancy created by the death 
of M. Barthou, we had to fill the post left vacant 
by the death of M. Gabriel Cordier, which we 
reported to you last year. The gentleman whom 
we invited to succeed him is Sir Max Bahon, 
former Chief Naval Engineer, who, first as the 
company’s chief civil engineer in Egypt and 
then a general manager, has for many years 
given of his best in mind and heart to the service 
of the Suez Canal. 

We ask you to be good enough to ratify the 
two nominations of General Weygand and of Sir 
Max Bahon. 


Copies of the full report may be obtained upon 
application to the offices of the Company, 1 rue 
@’Astorg, Paris. 





EXTRACT FROM SPEECH OF 
MARQUIS de VOGUE 


The delay necessitated by the printing of the direc- 
tors’ report has not allowed us to broach therein a ques- 
tion which certainly preoceupies you: 


What can be the repercussions upon your company’s 
affairs of the decree signed on May 2 last by H.M. the 
King of Egypt, which cancels the gold clause in inter- 
national contracts? Are the company’s receipts threatened 
or its obligations modified? 

Already, in 1914, the decree instituting in Egypt a 
foreed bank-note currency had cancelled the gold clause 
with regard to internal payments. 

It was only from the month of September, 1931, after 
the almost simultaneous devaluation of the pound ster- 
ling and the Egyptian pound that the decree of August 
2, 1914, produced its full effect. It at once placed in 





a difficult position certain companies which had con- 
tracted foreign loans, and which, while collecting their 
receipts in Egypt in depreciated currency, were com- 
pelled, by strictly disch 
their commitments on a gold basis. 





THE DECREE OF MAY, 1935 


It was, apparently, to put an end to this contradiction 
that the decree of May 2, 1935, was promulgated. It 
had been called for—and was ted—by fi 
which were to benefit therefrom, with an equanimity all 
the more confident since at the present day the respect 
for contracts has lost the place acknowledged by moral- 
ity and right among the fundamental principles of 
civilization. 

The case of your company is not the same. The transit 
dues, which are the source of the company’ 
not based upon a contract, but upon a right the com- 
pany possesses by virtue of its concession, a right granted 
as an essential element of the exploitation of this eon- 
cession and exercised freely on the conditions and within 
the limits fixed by the concessive authority. 





On the other hand, the payments for =. the com- 
pany is liable, toward both its sharehoklers and its 
bondholders, arise from commitments expressed in franes 
and containing no gold clause. By a ey de- 
cisions subsequent to the decree of August 2 (one 

of which was delivered at the instigation of ‘the British 
Government), for the company’s statutory and 

tual payments the franc was ined, correlatively with 
that of its receipts, as the international franc, 20th 
part of a louis d'or. 


We are justified, therefore, in thinking that if, on thé 
ome hand, the decree of August 2, 1914, did not apply 
to your company—which is shown implicitly by de- 
cisions given by competent courts—it cannot, on 
other hand, be affected by the decree of May 2, 1935, 
the validity of which, moreover, has been contested. This 
opinion is corroborated by declarations emanating from 
the most authoritative sources. 


APPLICATION OF THE DECREE 


Furthermore, in the preparation of this decree, 

at first anticipated that cases already settled by juatciel 
decisions which had acquired recognition and were acted 
upon should be exempt from its application. If this 
exception is not contained in the text arrived at, it is 
as We Were informed on high authority, because it would 
be useless, the decree in question not affecting us. 
Today, however, in the face of > ae fact, 
the contrary opinion has its adheren 


Precision on this point would not, therefore, have been 
superfluous. It would have been highly desirable that a 
precise text, beyond any controversy, should have rendered 
all dispute impossible. 


In the present state of uncertainty, and without pre- 
judging decisions which events will impose upon us, 
here is our position. As regards transit dues, the 
position is simple. Nothing prevents us from express- 
ing them in a currency other than the gold franc, pro- 
vided the maximum stipulated by the act of concession 
is not exceeded. We thus have means of preventing an 
unfavorable interpretation of the text causing, at any 
rate temporarily, a falling off in our receipts: 


SERVICE OF THE BONDS 


With regard to the service of the bonds (interest and 
redemption) and, by analogy, the statutory interest and 
the reimbursement of the shares—we consider, in the 
first place, that the decree of May 2, 1935, B... ~ 
retroactive effect upon past maturities; a: 
we are of opinion that, until light is thrown both on the 
validity and the effects of this decree, we not re- 
leased, at any rate morally speaking, from “the legal 
decisions binding us. 


Thus we claim to protect the moral credit of your 
company. 

The decision, however, does not rest with us. We 
shall not be able to draw up our line of action until 
we are certain as to the conditions of application of the 
lecree of May 2, 1935. WN will ¢7:isunderstand us 
if, in doubt, we are driven to take pre iutions necessary 
to protect, in all cire our re bilities. 





BOARD'S CAUTIOUS POLICY 


As you see your company does not escape the common 
fate, and also feels the pressure of circumstances. If, 
more fortunate than others, it has the power to resist, 
this is due to the wise and cautious policy the board 
with your assent have always purs 


It would again have been in agreement with this 
oolicy to offer the shipowners, users of the canal, a new 
reduction of their expenses by putting into force the 
supplementary reduction in dues mentioned oe year. 
In view of the situation created by the decree of May 2, 
1935, your company cannot, for the ryt being, — 
any of its resources, for it must be in tion 
any contingency. We readily admit thet © with the fall 
in wholesale prices the transit dues represent a propor- 
tionally larger part in the working expenses of ships. 
We are ever willing to take into consideration the ship- 

wners’ interests and to reconcile them with those of 
the shareholders. Our entire past bears this out, but 
may we be permitted once again to point out that it was 
with the devaluation of the £ that equilibrium began 
to waver, and that if this experience involves painful 
consequences it would not be fair to cast them upon 
those who trusted your company. It is not certain that 
the present yield of their shares, some 15 or 16 per 
cent larger than in 1913 in gold, gives them a greater 
buying power, while since 1930 the drop has been very 
substantial. 


We are, however, ready to take up again the idea of 
a reduction in dues, if the canal traffic continues to be 
satisfactory, as soon as we obtain the precise informa- 
tion we now lack regarding the decree of May 2, 1935. 


CURRENCY UNCERTAINTY 


Our troubles, slight, it is true, in comparison with 
many others, are but an episode in the deadly fight 
international economy is putting up to recover its equilib- 
rium It seems today that the pri obstacle to 
the restoration of a normal world activity is the in- 
stability of certain leading currencies. 


The uncertainty which reigns over the relation between 
currencies, for lack of a common fixed standard, renders 
transactions very hazardous. On the other hand, the 
restrictions imposed upon circulation of currencies force 
most countries to fall. back upon their internal re- 
sourees, and thus deprive international trade of the very 
substance of commerce. Owing to this, capital, which 
could help commercial enterprises, forsakes them 
seeks a more accessible profit in transactions bearing 
on the currencies themselves. 


Let us hope that the responsible authorities will at 
last realize the extent of the disaster with which the 
present monetary disorder threatens all countries of the 
world, and that soon a generally concerted stabilization 
of currencies, combined with a betterment of the in- 
ternaticnal position, will hasten t reawakening of 
economic activity, a necessity to the health of the social 
body and a condition of a better future. 
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Composite Loss to Investors in New Stock Issues; 


HIS s resent : . 
the ealeieed of toe ee — if three issues with extraordinary ac- 


investing public with complishments were excluded. An 














new flotations of com- By FREDERICK WARNER issue of E. I. du Pont de Nemours & Co. 

mon stocks issued by - er creat common stock which was offered for 

manufacturing com- : - ame ai om $22,500,000 in 1922, had a market value 

panies in the United Table I. New Common Stock Issues, 1921-1933 of $280,770,000 at the close of 1933. An 

States from 1921 to athe is Total Total Mar- iat increase from an offering price of 
S umbe b ssue e — nge-— . 

, 1933. Because the a Pries —aan  — hee $8,250,000 in 1923 to a market value of 
ownership of large corporations has be- iii Issues. Shares. (000’s). (000’s). sands. Cent. $44,855,250 occurred in the case of a 
come so widespread among small capital- Manufacturing -eeceee. BB 5,197,034 $154,263 $99,322 54,940 —35.65 common stock flotation of Fleischmann 
ists, there has been a marked widening Accessory ............. 51 3,967,662 92,224 29,945 —62,278 —67.91 Company, now a part of Standard 
of public concern in their success. We ME Sus ceahas ... 86 9,164,696 246,487 129,267 —117,219 —47.55 Brands. In 1930 a new issue of Liggett 
may then -ask the pertinent question Chemical: & Myers acc : 
ok ho, Enea tek ap Industrial ........ .... 36 2,812,094 142,069 110,255 —31,814 —22.39 yers Tobacco Company common 

ined f : f — GOSES ...+++5 is 1 ee aoe ie 327,409 + 254,248 +347 52 was sold for $13,080,000, but at the end 
ssues on EE Oia oe habs i ‘ —3, —25. 9 ; : ‘ 
ered rom new issues of comm Drugs and cosmetics.. 19 1,910,154 59,127 34,591 —24,535 41.69 of 1933 it was worth $40,026,000. If 
Total ............. 71 6,016,511 288,229 482,649 +194,419 +67.36 Gece Sones ave encinded, Ge os i 
The New Era Appetite for Common Building material ........ 22 1,202,929 48,661 26,024 —22,636 —46.52 principal for the remaining issues 
Stocks aay conee equipment: ; sate pe re approximates 50 per cent. 
eavy aos Swen ,033, 262 Y 1 —39,527 —57.54 Ta 3 at ¢ : a Ve 
The decade of the 1920s especially SE acancaccsces os ae 867,121 19,846 8,058 —11,788 —59.39 ble II shows that ee — of Class 
8, vies —  ——__  - _____ _ ______ aes A common stock for which investors paid 
the latter part of that period, was the a OD: - awéenns ‘ . 8 1,900,383 88,542 37,226 —51,316 —57.96 $186,925,000 were worth $96,978,000 on 
. : e ,. % ‘ood: ” a 
greatest a of —— — ape Milk and milk products 12 1,241,129 56,744 23,961 32.782 —57.77 Dec. 31, 1933, a loss of 41.90 per cent. 
ing ever own. nufacturing - anu vod products. 11 » 50 4,5 53,682 +29,087 +118.29 An issue of Commercial! Solv C 
“Rua : Confections .......... 6 929,879 11,527 5,592 5,934 —51.48 F rcial Solvents Class A 
porations under favorable offering con- Drinks, dist. spirits, &c. 50 7,878,814 44/233 37,316 —6,916 —15.64 stock which increased from an offering 
ditions sold more new levees than ever ee _... 79 10968381 137,100 120,561 —16,545 —12.07 price of $1,800,000 in 1922 to $13,055,600 
before. The period was characterized Farm machinery ......... 5 161,333 13,858 5,166 —8,691 —62.71 on Dec. 31, 1933, by virtue of its being 
by the public’s preference for the com- Machinery and metal: converted into ordinary common, modi 
mon stocks of industrial or, more specifi- EE  iddéduawaysonwnesy 37 2,697,905 76,906 60,441 —16,464 —21.40 Stee a he h os ‘ : 
, Heavy ................. 49 4.312277 125,906 42,016  —83,890 —66.63 ies somewhat the experience of the typi- 
cally, manufacturing companies. mnie . semen = aoe cal Class A flotatior 
Ss heiede deinited Sen Gila invades IEE vincecesontei 86 7,010,182 202,812 102,458 —100,354 49.48 _ 
: eae: 4 Amusement: i . . g 
tion were taken from The Commercial Radio set .............. 43 3,409,121 62,476 950 61.526 —98.64 Certain Groups Successful 
and Financial Chronicle's monthly com- Piano and phonograph. 1 —130,000 (6,435 910 5,525 —85.85 A glance at Table I indicates that new 
pilations. Certain flotations were ex Tetel ...... eh 3,539,121 68,911 1,860 —67,051 —97.30 issues in only the chemical, business and 
cluded from this study, such as offerings Paper and cardboard...... - 17 3,886,276 96,072 13,313 — 82,759 —86.15 office equipment and tobacco industries 
placed preg ayo Song 2 to mg ae ont iron............. 34 4,923,563 364,181 147,832 —236,348 —61.52 were able to record increases in their 
ers an ept by them and issues 0 value P cs 
e a ae ee Silk and rayon........ 3 180,215 9,592 8,321 1,270 13.24 en ne ne ae ee 
non-manufacturing companies, ng Cotton ....... Asicetcvia 19 612,300 15,607 2,126 13,480 —66.15 to the end of 1933. As already noted, 
: : ; 00 Sceceiheod nce Wacedirae J , 1, —2 —73. , > e : . 
only public offerings of manufacturing flair acme 43,300 5,262 sist 2st a2 89 however, a very profitable issue in the 


concerns. The classification of the types verre rs —— chemical field and one in the tobacco 


























ngs CTE ePD 20 «919.901 =, 418 14,544 —19,873 —57.76 : 
of manufacturing companies used in the pa 24 «4,737,049 80,286 23.510 —56775  —70.71 field modify the results of the typical 
accompanying tables is essentially the Business and office equip. 13 512,191 15,189 23,737 +8,547 +56.27 flotation in those industries. The sorriest 
» that resented in The New York CE an win wed ac 18 1,167,832 32,870 11,461 —21,408 —6§5.11 ] ‘ : 
s eather and boot.......... ¥ —19,415 —53.39 S presentec issues of the 
om Bi rhs Sciam Gin dee ones — id boot 6 161,558 3,636 1,695 result is p ted by f the 
oc achange Bulletin. For the pur- obacco: amusement industry, which declined over 
pose of this study, —— _ 7 ee ne S  MSh ies eH nar, ek cy 97 per cent in market value. 
compared with market values at the en — ——_ epee ; Class SES eee 
of the year 1933, when prices of com- a 4 oo — _— — s sh ¥ Tab “. — — 
om, War . Rubber tires and goods... 18 4,125,921 122,225 38,687 83,538 —68.48 as shown in Table II. The outstanding 
mon stocks of industrial companies had Railway equipment ease, ae 290,720 26,90 11,565 —15,341 —57.00 increases in value of flotations in the 
cted id bly f their d a Miscellaneous ............ 18 1,164,445 86,772 41,890 —44,882 —51.70 . . 
Tee ed considerably trom eir epres pas ; : a ame eee chemical and textile industries reflect 
sion lows, the Dow Jones index of indus- rand total ...... 603 64,049, $2,072,320 $1,344,185 738,132 —35.68 largely the profitable experiences of an 
trial stock prices having been slightly Table II. New Class A Stock Issues, 1921-1933 issue of Commercial Solvents Class A 
under 100 on Dec. 31, 1933, as com- | ine Total Total Mar- stock and an issue of Industrial Rayon 
: x umber umber Issue ket Value —wNet Ch: — 7 ’ 
pared with, bout 119 now. of of Price Dec. 31.1933 Thou. Per Class A stock respectively. 
What the Record Shows pa Issues. Shares. (000s). (000's). sands. Cent. The fact that issues of Class A com- 
utomobile: Ss 
: Manufacturing ........ 3 105,000 275 $193 -3,081  —94.09 mon stock suffered a greater decline in 
Table I shows that 603 issues of com- Accessory ........-.... 9 522,800 3,036 1,219 —11,817 -—90.77 principle than flotations of ordinary 
mon stocks, originally purchased for Total ee 627,800 16,311 1,412 —14,898  —91.39 common stock partly invalidates the the- 
$2,072,320,000, were worth er ,188,000 ere ; : sain sci aie af me ory that Class A stock has an investment 
= ndustria ll Sacace saci , . ,095 i z ae 
at the end of 1933 =i. loss of 0 36. 63 per Finished eaaaneerss <>" 6 298,326 23,957 23° B01 + "156 + may =— somewhat similar to that of pre- 
—— Ua ar Peay a 05 —2,034 —99.22 rre st i 5 
Drugs and cosmetics.. 4 206,000 6,748 -2,710 «3978 | 88.98 erred stock. In most instances where 
sti ————— Pi Class A stock is floated, the ordinary 
a — UMN ede ccakawes . 5 42,523 +4,928 +13.11 common or management stock represents 
uilding material ....... 1 52,500 1,575 785 —790 —50.16 . ‘ 
ompanies Electrical equipment: very little investment by the owners. 
je - Heavy iyi eee 40,000 2,200 580 1,620 —T73.64 Hence preferences accorded Class A stock 
in Line to | bight 200000000005000.. 5 185,000 4407328 —4'081 —92:60 are sometimes quite worthless, and 
I Di id d ers eee shoe 225,000 6,607 906 —5,701 —86.27 Class A stock is virtually nothing more 
ee ee Mmnane mupratects $ HES BEL “EAR #345 || alt the risha thereof, Furthermore, Clas 
P . 7 s. , ¥ —2, - a s f. Fur 
30 Nearing Resumption Drinks, dist. spirits, &c. 5 518,000 6,116 3.763 —2,352 —38.52 A ee ee 
FTER an exhaustive survey, our Staff P Py "ane nae eae a IS often issue vy e 
sonule ~~ Dy on ey" ae initia am onanaee hes — — 6.508 ——— weaker companies which cannot entice 
puts them in line for further dividend eave ~: 5 285.000 7,815 2 788 5.026 —64.32 investors with ordinary common stock, 
whose id ; ‘ ® , , Z 
nw Ee Hd tg — I -on.dd oo oa hain oS _ 656,600 me _ 19,871 _ __ 3,537 —16,333 —82:69 and so must offer Class A stock which 
| A “St companies-“so significant to” in . Betas POE AN ET PI 941,600 27,687 6,326 21,360 —T77.15 has limited preferences over ordinary 
vestors—are named in the current ) musomen common. 
pontoon lan re ee ee ee 
rand c : " y . 5 y > — : P 
4 Stocks to Buy Now er css & oa’ seD $33 4 my 33 actors Determining New Offerings 
Two rails, selling under 20, with increas- — . . iat aie ; 4 Why should new issues of common 
ingly promising earnings prospects for this Spe aeee..---- 7 60,000 2790 a +37 er stock present such a dismal picture? Can 
Two stocks representing the most hopeful _ —— —__—— -— - - - ° i sti ie verv p : r 
situation in the chain merchandising ef MEE tnaneevedense 3 228,000 6,091 12,075 +5,983 +98.08 am apy public . ry os profit by 
ividend payers; one of which promises to Aircraft . 3 310,000 7,145 513 6.631 92.96 uying new issues? In general, corpora- 
secord” ee a ustncee and office equip. ; — rd Po = a tions offer common stocks for sale only 
Get the analysis and recommendation on #83 |{ eisir™ scrsesceseesees ’ , —s ; ne : 
these Seur - together with the list Pebacce: when the investment market is favor- 
} ae com panies— without obligation Cigarettes sree 1 53,236 2,475 3,353 +878 435.44 able. (The new issues of 1928 and 1929 
: ars . —— x ,062 178 _ : 
Send for Bulletin A 50 FREE! " ak a _—s -3e accounted for approximately two-thirds 
(Prase print name and eéeress) _ pan bse - ; oe _ 3.592 —4 14 of the total volume of flotations covered 
way equipmen ‘ 62 ,015 +390 +6.93 b hi . , “onsceque — - 
UNITED BUSINESS SERVICE Miscellaneous 8 473,403 13,194 8,750 4,443 —33.56 y this study.) Consequently investors 
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St. Boston, Mass 3 ere "5,615,928 —69,94 aks 
podem hea. teesennned Grand total ...... 94 5,615,928 $166,925 $96,978. 69,946 —41.90 buying or rejecting the stocks that are 
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The Week in the Commodities; Index Again Declines 
With Cattle and Beef 


NOTHER sharp drop in 
cattle and beef prices 
was largely responsi- 
ble for the decline of 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices to 
122.4 on June 18 from 
123.9 (revised) the 

Tuesday previous. The decline in cattle 
and beef reflected both the difficulty of 
moving meats at present prices and the 
imports from Canada that still continue 
heavy, about 83,000 cattle and calves 
having been received from that country 
since the beginning of the year. 

Other losses were reported for wheat, 
corn, barley and flour, eggs, potatoes, 
coffee and cocoa, cotton and cotton goods 
and wool. Rice, apples, lemons, tin, zinc 
and rubber were higher. 

WEEKLY FOREIGN WHOLESALE 


PRICE ENBICES 


(In currency of count Canada, United 
Kingdom and Italy, 1 6100.0; _— 
July, 1914=100.0; Germany, 1913—100.0 






Saturda: rong 

1935. tCanada. U.K. France. many.§Italy 
BO Beeseces 72.2 4 100. 45. 
PF o's See 72.5 63.7 347 100.8 45.7 
Me G80 cae 72.7 63.7 347 100.8 45.9 
Ss ee 72.7 63.9 100.8 45.9 

me Miseraee 72.6 64.1 345 100.9 45.9 
SS ae 72.4 644 346 100.8 46.2 
 @ eae 72.5 65.0 349 100.8 46.6 
May 25....... 72.4 65.2 100.9 46.8 
. SS 71.9 65.0 353 100.9 47. 
June 8....... 711.8 65.0 101.1 47.7 

+Revised. tPreceding Friday, §Preceding 
Wednesday. For data, 34, see THE 
ANNALIsT of March 15, 1935, page 429. 


Canada, Dominion Bureau of 
rump; France, Statis- 
Germany, Statistische 


Sources: 
Statistics; U. K., 
tique Generale 
Reichsamt ; Italy, Consiglio dell’Economia 
di Milano (Milan Chamber of Commerce). 


DAILY SPOT PRICES 


Moody’s 

-Index-—, 

U. 8S. Old 

Cotton. Wheat. 100% ry P oe és 

June 12....11.80 005% A bs 
June 13....11.80 - 99 9.52 156.6 92.9 
June 14....11.95 . 28% 9.57 157.5 93.4 
June 15....12.00 . 157.2 93.2 
June 17....11.95 . 9.56 157.5 93.2 
June 18....11.85 . Lor 9.46 157.2 93.1 
Gotten — See upland, New York. 
Wheat—N S vel ¢. | P  & ‘domestic, New 


York. Gane 2 yellow, New York. Hogs 
Prine S average cod and choice, Chicago 

*s index—Fifteen staple commodit es 
J ny 1, 1931 = 100; March 1, 1933 — 80. 


COTTON 


The cotton market was uneventful dur- 
ing the week, with weather developments 
of increasing influence. Prices sagged 
off on Wednesday of last week in a dull 
market, on more favorable weather con- 
ditions, and on an equally dull Thursday 
remained virtually unchanged. On Fri- 
day and Saturday the market rallied 20- 
odd points on Senator Bankhead’s urging 
a 13-cent loan, trade price-fixing, and 
rains. Monday, as Texas reported clear- 
ing weather, the market dropped, and on 
Tuesday rose and fell further as reports 
of fresh Texas rains were followed by 
others again indicating clearing. July 
closed Tuesday at 11.50-11.52, against 
11.56 a week before, and October at 11.19- 
11.20, against 11.26. Spot middling 
closed at 11.85, or 5 points lower, while 
October Liverpool advanced 3 points to 
6.08d. 

Spot markets were very quiet, only 
12,000 bales being reported as sold last 
week in the ten designated markets, about 
6,000 below the week previous and 
15,000 below the 1930-34 average for the 
week. 

Weather conditions in the eastern part 
of the belt are reported good, with high 
temperatures and clear weather favoring 
the growth of the crop. Further west 
there was unnecessary moisture, but the 
crop was able to make progress. In 
Texas and Oklahoma, however, rains con- 
tinued excessive, with low temperatures 
retarding growth; field work is delayed 
and grassy fields are reported. Planting 
is only now being done in some Texas 


districts, the crop being three to four 
weeks late. 

May cotton consumption was reported 
at 469,000 bales, or 6,000 above the April 
figure, and 9.6 per cent below a year 
ago, when it amounted to 519,000. Ona 
seasonally adjusted basis, it averaged 


17,500 bales daily in May, against 16,900 
in April. Exports declined to 279,000 
from 323,000 in April and 285,000 a year 
ago; the drop was, however, less than 
the usual seasonal decline. Mill stocks 
continued their decline as mills, unwill- 
ing to stock up at current prices, drew 





THE ANNALIST WEEKLY 


COMMODITY PRICES (1913100) 
(Unadjusted for Seasonal Variation) 


INDEX OF WHOLESALE 




























































































1. 2. 3. 

Farm Food Textile 
1935. Yroducts.Products.Products Fuels. 
June 18...114.9 126.5 
June 11..+118.2 128.1 
June 3...118.9 130.0 104.9 


eras ae tRevised. 1 

and Holland; Belgium included to March 12. 

April 26, 1927, 2 
, 1935, page 3: 


Wheat, No. 2, red, c. i. ‘ domestic (bu.)... 


Corn, No. 2 2, yellow COLD. cco ncnescdsesecesee 
Oats, No. 3, white, F . aaae 8 eee 
Rye, No. 2, Western domestic, : i. f. (bu.). 


8 Nr 
Cattle, choice avy steers, wy ay Ib.) 
Hogs, day’s average, Chicago (100 Ib.)..... 
a on on upland (Ib. 
ine Y:~4 territory (Ib.).............. 

Col, nes, scoured (Ib.) 
Beef,’ ch choice Western dressed steers, 700 Ib. 

an 


io, No. a 
Flour, carlots, 98 cotton basis (bbl)......... 
Lard, choice Western ( 
Cottonseed oil, bleachable (109 1 Ib. oes paead sos 
a. 38%-inch, 64x60, 5.35 (yd.)§.....-. 
‘otton sheeting, brown, 36-inch, ore, 4.00 
unbranded double cuts CDs ncessencesa4s< 
Cotton. arn, Southern two-ply warps, No. 
Worsted yams, Bradford, 2-40s, half-blood 
i ee oo Ie 0'6.n9-0.0.6066606040040000R08 
Silk, 7 seriplane Japan, 13-15 size for 
near-by delivery OS Shee ee ine 
Rayon, 150 denier, Ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal; bituminous, steam, mine run, - 
burgh OE Rc RR EN RRR on 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at en~ yg Paint and Dru 
Reporter avge. at 4 refinery centres 2 (gal. 1) 
"ar ie crude, at well, Oil, Pain 
rter avge. for 10 fields (bbl.)t. 





ye ky ron ae composite (gross ton).. 
Fi Figished steel, ro iro n Age composite (100 0 1b.). t 
0 r, electro c ve nn. b. 
Tens MN baa 5. ainda eee rae ates 
ES EERIE NY PS eR SORES 
Zinc, es Ra 0 ccdnbkendeastacdbe 


(Ib. 

Architectural Record monthly | 
Compete C1.G08 TE.) ... 2... ccccccccscsccscsce 
~~ * Architectural Record monthly com- * 

Ss posteand steel, 
monthly composite 
Cement, Architec 
porte AD 50 b05 5460635096 6h Gets wakbaegses 
Ra, CEN GOOD goss n cccncpewesstecesess 
Hides, heavy native steers, Chicago (Ib.). 
Paper, newsroll coutract (a n) PEPITOTES ~s 
Paper, wrapping, 1 4: _ Mawes 
Rubber, standard Thick ieee _ Ses 


Friday. {Inc 
Eagle. +tRevised basis. **Bulk 
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In Terms of Current U. 8. Dolars——————— 
4. 5. 6. 7. 


Metals. Materials. icais. 


*106.5 162.6 110.1 111.5 98.5 83.5 122.4 72.5 
7106.3 162.6 110.0 111.5 $98.5 83.4 123.9 73.5 
163.1 110.1 111.5 798.5 82.9 124.7 t74.1 


Junel9,’34.101.3 114.5 111.7 161.4 112.5 114.0 99.5 89.0 115.1 68.3 
Based on onchenge quotations for France, Switzerland 


eb. 11, 1935, see THE ANNALIST of 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





*Monthly omy as of June 15, 1935, May 15, 1935, June 15, pol tPrices for previous 
des processing tax. {Clos ng price of nearest future contract. 
price nominal. +Revised. b Bid. 
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down their stocks; the May 31 total was 
the lowest for any month since 1931, and 
the lowest for the month in the last six- 
teen years. 


DOMESTIC COTTON ACTIVITY 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 

Year’s 
May, April, *May, Ch’ge 
1935. 1935. 1934. P.C. 
Consumption: 


SE 469 463 519 — 9.6 
Adjustedt ..... 17.5 16.9 19.6 “s 
ee peer 4,566 --- 4977 — 83 

ports : 

onth .. era 323 285 — 0.2 

Adjustedt ..... 139 135 166... 
August-May..... 4,175 --» 6,769 —38.3 


Month-End Stocks: 

In consuming es- 

tablishments ... ‘979 1,061 1,422 —31.2 
In public storage 

and warehouses 6,560 7,202 6,560 0.0 


WOE ss ccucicnumaen 7,539 8,263 7,982 — 5.5 
Spindles (Thousands) : 
DOR. dcccuen¢aen 23,028 23,854 25,896 —10.8 
Adjustedt .. . 22) 891 23,501 25.737 


*Revised. tDaily average, adjusted for 
seasonal variation. tAdjusted for seasonal 
variation. 

Cloth markets remained quiet with 
sales small. Mills continue to restrict 
operations; cotton cloth production for 
the week ended June 9 totaled 105 mil- 
lion yards, against 102 the week before, 
and 98 a year ago. Curtailment of output 
continues, with talk of increasing re- 
striction. While some in the trade look 
for an improvement after the end of the 
month, it is uncertain how successful 
will be the present stand of the manu- 
facturers for the current prices, al- 
though if the various proposed shut- 
downs and additional curtailments really 
materialize buyers may find Fall goods 
scarce later. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of rynning bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W’k Ending Thursday—, Yr’s 
June13, June6, June 14, Ch’'ge 


1935. 1935. 1934. P.C. 
Movement Into Sight: 
During week ..... 55 74 —47.3 
Since Aug. 1...... 7,913 - 11,750 —32.6 
Deliveries During Week: 
To domestic mills. 62 74 68 — 8.8 


To foreign mills... 123 110 130 — 5.4 





To all mills....... 185 «184 «198 — 6.6 
Deliveries Since Aug. 1: 

To domestic mills. 4,331 .-. 5,050 —14.2 

To foreign mills.. 4,931 --. 7,303 —32.5 

To all mills....... 9,.82 . 12,353 —25.0 
Exports: M 

During week...... 77 #101 129 —40.3 

Since Aug. 1..:... 4,402 -. 7,002 —37.1 
World yestite Supply (Thurada 3 

World total ...... 3,969 iis 5,950 —33.3 

Week’s pee aoe "146 49 —124 mm 

U. S. A. only..... 2,714 2,814 3,928 —30.9 
Certificated Stocns 

Thursday .... 44 45 224 —80.4 

THE GRAINS 


The wheat market declined sharply on 
Wednesday and Thursday of last week, 
only a part of the losses being recovered 
Monday and Tuesday. Last week’s break 
reflected the expansion of the new crop 
movement, dearth of buying interest and 
the continued uncertainty regarding the 
Canadian policy. On Friday trading in 
the August contract was permitted to 
commence at Winnipeg, a change of pol- 
icy by the government that for the pres- 
ent, at least, will support that market. 
On Monday the market advanced with 
the aid of higher corn prices, unneeded 
rains in Kansas being offset by favorable 
Spring crop news from Minneapolis. The 
Tuesday rise reflected prospects of a wet 
harvest in the Southwest, firm cables, 
firm corn, and somewhat uncertain in- 
flationary implications read into Premier 
Bennett’s statement about revaluing the 
Canadian gold supply. July closed at 
81% Tuesday, against 83% a week ear- 
lier, and September at 81%, against 84% ; 
July Winnipeg at 84%, against 83%, and 
July Liverpool at 5s 344d, against 5s 5d. 

The crop situation in Europe has been 
marked by undue cold and cloudy weather 
during May. In Eastern Europe the out- 
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look is quite favorable, but in the West 
it is definitely below normal. Harvest- 
ing is expected to be gnerally two weeks 
late on account of the cool weather. Most 
of the European countries with excessive 
supplies have largely liquidated them or 
else have poor crop prospects for the cur- 
rent season, according to the Bureau of 
Agricultural Economics. The outlook is 
for a wheat crop 20,000,000 to 40,000,000 
bushels above last year in Europe, outside 
of Russia. 

WHEAT MOVEMENT 
(Thousands; exports as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 

--W’k Ended Saturday—, 
Junel5, June8, June 16, 


UNITED STATES 


1935. 1935. 1934. 
Wheat exports (bus.). Nil Nil 86 
Since July 1........ 029 ... 18,502 
Flour exports (bbls.)* 67 28 16 
Since July 1°....... ,618 <<‘ 3,691 
Total (bus.)t ......... 315 1132 161 
Since July 1it........ 20,034 By 35,850 
Visible supply at w’k- Rae 
Se GD 440 ceceucs 25,076 27,283 73,036 
*Including flour milled in bond from 


Canadian wheat. }Flour converted to wheat 
at 4.7 bushels to the barrel. {Revised. 
CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 


Statistics) 
--Week Ended Friday—, 
June 7, May 31, June 8, 
1935. 935. 1934. 
Exports, inc. from U. 
My WOE acccccceses 1,316 2,901 2,310 


Exports for seasont. .106,742 133,537 
Elevator stocks and 

afloat at week-endt.200,356 §201,545 200,366 
*Including also exports into U. S. for 
U. S. consumption. ftSince July 28, 1934, 
and July 29, 1933. ‘ftIncluding stocks at 
U. S. ports. §Revised. 


WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 





ported by Broomhall) 
--W’k Ended Saturday—, 
Junel15, June8, June 16, 
From: 1935. 1935. 1934. 
North America 1,830 1,815 3,912 
Argentina 0 3,353 3,725 
Australia .. 1,194 1,236 
Black Sea . 880 384 
Other ... 960 840 
Total 8,202 10,097 
Since July 30........464,905 462,767 


Corn showed independent strength on 
excessive rains in much of the corn belt 
and closed unchanged to 1% cents high- 
er. Planting made somewhat better prog- 
ress than in recent weeks, according to 
the Bureau, although large areas in the 
Lower Ohio, Central Mississippi and 
Lower Missouri Valleys still remained to 
be planted, with soil too wet for field 
work. Scarcely one-third of the crop has 
been planted iii Southern Indiana and 
less than one-fourth in Southern Illinois. 
A large percentage must be replanted in 
Eastern Kansas and neighboring areas, 
as well as in Oklahoma. 

Oats were supported by the excessive 
rains east of the Mississippi. Rye sagged 
off moderately. 


SUGAR 


Sugar futures declined 10 to 12 points 
during a quiet week, largely on doubts 
expressed by the House Agricultural 
Committee as to the constitutionality of 
the proposed AAA amendments, reawak- 
ened doubts as to the future of the Cos- 
tigan-Jones Act, supplemented by some 
Cuban hedge sales Tuesday. Refiners 
were not interested in raws beyond 3.25 
cents. 


A decrease in world sugar stocks of 
1,022,000 long tons, raw sugar value, 
during the year ending Aug. 31, 1935, is 
estimated by B. W. Dyer & Co. Total 
production has changed but little, so that 
the decrease in stocks is due to increased 
consumption. This will make the fourth 
consecutive year in which a decrease in 
stocks has occurred, and will place Aug. 
31 stocks at 10,042,000 tons, the lowest 
they have been on this date since Aug. 
31, 1929. 

Consumption is estimated at 26,902,000 
tons compared with 26,215,000 tons con- 
sumed during the corresponding period 
1933-34, an increase of 687,000 tons or 
2.6 per cent. The relation of final stocks 
to consumption, based on these estimates, 
is placed at 37.3 per cent. 

The survey indicates production as 
25,880,000 tons, an increase of 103,000 
tons, or 0.4 per cent, compared with 25,- 








COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 


a October. December. January. March May. 
Cotton: High. w. High. Low. High. Low. High. Low. High. Low. High. Low. 
June 10..........11.60 11.50 11.30 11.20 11.31 11.20 11.32 11.25 11.36 11.29 11.43 11.33 
June 11.... .-11.60 11.48 11.30 11.15 11.30 11.17 11.32 11.20 11.37 11.25 11.43 11.32 
June 12.. 11.55 11.45 11.24 11.11 11.25 11.14 11.27 11.19 11.36 11.25 11.41 11.31 
June 13. ....-11.50 11.40 11.20 11.08 11.21 11.10 11.23 11.15 11.30 11.23 11.35 11.29 
2 SE ees 11.60 11.42 11.30 11.12 11.32 11.16 11.33 11.21 11.41 11.25 11.47 11.31 
June 15..........11.69 11.62 11.40 11.32 11.42 11.36 11.44 11.40 11.51 11.46 11.57 11.51 
Week’s range.11.69 11.40 11.40 11.08 11.42 11.10, 11.44 11.15 11.51 11.23 11.57 11.29 
June 17.. ..ee011.66 11.58 11.37 11.28 11.39 11.29 11.41 11.35 11.49 11.40 11.56 11.44 
June 18. 11.66 11.50 11.36 11.19 11.38 11.17 11.37 11.23 11.46 11.30 11.53 11.36 
June 18 close... .11.50t 11.52 11.19t 11.20 11.22t 11.23t 11.23t 11.36t 
Contract ex 10.30 12.71 10.05 12.76 10.10 12.70 10.16 11.99 10.38 11.97 10.78 
range Ag.9 Mr.18 Ja.2 Mr.18 De.31 Mr.18 Fe.18 Mr.18 My.11 Ap.3 My.25 Je.3 
July. September. December. 
Wheat: High. Low High. Low. High. ow. 
June 10.. 835% 83 84% 83% 8654 85% 
June 11. 84 83% 85 83% 86% 86 
June 12. .8344 805 83% 81% 86 83% 
June 13... 80%, 18% 81% 79% 83% 81% 
June 14.. sol, 79, 814% 79% 83% 82 
June 15..... . 8014 185, 81 79% 831K 81% 
Week’s range 84 -T83% 85 -79% 86% 81% 
June 17... 80% 78% 80%, 79% .83 81% 
June 18... .. 1g 80% $20 ‘B0% "4% "8314 
June 18 close.... 81% t 81% t .84Y, t 
Contract § 1.02 .78% 1.02% 79% .94 81 
range | Apr. 16 June 15 Apr. 16 June 15 May 20 June 13 


Traded week ended Friday, June 14, 124,389,000 bushels; last year, 207,804,000. 





Weekly Range 


First Two Days, Week Week 
Week Ended Ended Ended 
-——JTune 22, 1935. June 15, 1935. June 8, 1935. ———Contract Range——. 
Corn: High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
July 82% .78% .81%t 82% 77% .81% .79% .90% Dec. 5 .71% Mar. 18 
Sept. - 16% .72% .76% t 76% .72% .76 .73% .84% Jan. 9 .67% Mar. 25 
Dec. .... 64% 614, .64%t 64 60% .65 .624 .65 June 6 .60% June 1 
Bushels traded*.. ce ceeeeeeees. 45,745 000 56,157,000 
Oats: 
July . 35% .34 .35%t 35% .33% .36 .34% .51 Dec. 5 .33% May 29 
Sept. ‘ 33% -32% 33% t .34 31% .35 .33 .44% Jan. 8 .31% June 13 
Dec. ........ .35% .344% .35%t 35% .33% .35% .345% .354% June 4 .334% June 13 
Bushels traded*............. ..10,832"000 “11,598,000 
Rye: 
ED oat AT, 44%, ATK t 48% 44 48% .45% .80% Dec. 5 44 June 13 
Sept 48% 46 484 t 50 45 .50% 47 .76%4 Jan. 4 45 June 13 
ae . O14 49% 51IKt 53% .48% .53 50 53% June 3 .48% June 13 
Bushels traded*. 5 ete aa leona . 5,938 ,000 5,338,000 
Coffee—D (Santos No. 4): 
July 7.50 7.30 7.47t7.50 7.74 7.45 7.87 7.73 11.35 Aug.13 7.30 June 18 
Sept 7.54 7.37 7.56n 7.80 7.50 7.91 7.82 10.65 Oct. 9 7.37 June 18 
Ph bcccesce EE a | eee 7.75 7.51 7.95 7.85 10.60 Jan. 7 7.41 June 18 
BE. icccccss A | 6s 7.83 7.59 8.00 7.92 8.50 Mar. 1 7.46 Apr. 26 
| Pe 7. 7.7in 79% 7.60 8.04 7.95 8.26 May 27 7.50 June 18 
Contracts traded. annua 297 123 
Coffee—A (No. 7): 
(ere 4.84 4.81 5.03 n 5.10 4.88 5.22 5.15 847 Aug.16 4.77 Apr. 26 
Sept 5.10 4.92 5.15n 5.14 5.00 5.32 5.27 7.75 Oct. 9 4.87 Apr. 26 
Dec . 5.25 5.03 5.25t 5.40 5.09 545 5.40 7.69 Jan. 3 4.95 Apr. 26 
Mar 5.09 5.07 5.29n 5.40 5.12 5.47 5.45 5.81 May 27 5.03 Apr. 26 
Be neva -. 5.22 510 5.33n 5.43 5.20 5.55 552 5.65 May 28 5.10 June 18 
Contracts traded.................4.. 127 48 
Sugar (No. 3): 
SE wanwedius 2.36 2.31 2. 2.30 242 2.35 2.40 2.19 2.54 May 24 1.87 Jan. 2 
Sept.  * a oe 2.34 2.47 2.37 2.44 2.24 2.61 May 24 1.93 Jan. 2 
Dec. . 2.43 2.35 2. 2.36 2.50 2.38 2.47 2.28 2.66 May 24 1.95 Jan. 2 
ey Kane . 2.20 2.17 2.14@2.16 2.31 2.21 2.20 2.08 2.46 May 27 1.95 Jan. 2 
Mar. . 2.25 2.17 2.17@2.18 2.34 2.22 2.24 2.10 2.48 May 27 2.05 May 31 
May ........ 2.25 2.24 2.22@2.23 2.34 2.34 2.26 2.16 2.52 May 27 2.16 June 3 
SE GION 0 cc cnnndccncccasc 1,247 2,079 
Sugar (No. 1): 
pee 2.37 2.30 2. 2.30 2.42 240 2.41 2.20 2.56 May 1.73 t. 
Sept. . 2.42 2.36 2.35@2.36 2.48 241 245 2.28 2.63 May 1.76 Oct. 30 
Dec. . 2.45 2.44 2.42@2.43 2.54 2.50 2.51 2.37 2.71 May 27 1.91 Dec. 22 
GE. Sceeeens, ons “3 2.27@2.28 +“ . ean ... 2.53 May 10 2.09 Feb. 1 
Contracts traded.............00.. 191 243 
Cecoa: 
July . 4.31 4.25 4.27n 4.47 4.31 4.47 440 5.80 Aug.10 4.25 June 18 
Sept 4.44 4.37 4.39n 4.60 444 457 453 5.58 Feb. 18 4.37 June 18 
Dec .. 461 4.54 4.56n 4.74 461 4.74 4.67 5.74 Feb. 18 4.54 June 18 
Jan . £66 463 4.61n 4.81 4.68 4.76 4.73 5.73 Jan. 9 4.63 June 17 
Mar . 4.77 4.71 4.72n 4.93 4.78 4.88 482 5.27 Apr. 11 4.71 June 18 
May ........ 4.89 4.82 483n 4.99 489 499 494 5.14 May 17 4.82 June18 
Comtractes traded. .......cccscess < oe 594 
Hides: 
eae ae! ae 81 ai ... 9.83 9.54 11.50 Junel3 6.90 Aug. 6 
Sept. 10.20 9.98 9. 10.02 10.53 10.20 10.22 9.71 11.19 May 16 8.14 Oct. 10 
Dec. 10.50 10.25 10.32t 10.85 10.50 10.55 10.05 11.56 May 16 9.35 Mar. 18 
Mar. ........10.85 10.60 10.61@10.65 11.16 10.80 10.85 10.39 11.78 May 15 9.65 Mar. 21 
pS sae e 10.91 n on ... 10.99 10.92 10.99 June 6 10.92 June 6 
Geena GORMOE... .cccccvsccsccsces 239 458 
Rubber: 
 eerreree 12.92 12.68 12.68t 12.91 12.65 12.75 12.21 17.45 Aug. 9 10.52 Mar. 18 
 daviaen 13.07 12.81 12.81t 13.03 12.78 12.88 12.32 15.57 Oct. 2 10.66 Mar. 18 
Dec 13.28 13.02 13.02 t 13.03 13.22 12.98 13.08 12.53 14.88 Jan. 8 10.91 Mar. 18 
a kehe 3. - 3.08 t 3.30 13.10 13.16 12.70 14.00 Feb. 19 10.96 Mar. 18 
Mar ..13.48 13.25 13.25 t 13.26 13.45 13.26 13.26 12.78 13.48 June 17 11.74 Apr. 5 
Rr 13.58 .58 13.39 b 13.54 13.45 + -.. 13.58 June 17 13.45 June 14 
CS arrerrerrr S 1,465 1,072 
Silk: 
July 134 1.52% 1.32 1.33 1.34% 1.33 1.35 1.29 1.44%Jan. 2 1.25 Mar. 18 
Sept. 1.33% 1.3044 1.30 t 1.33% 1.32 1.32 1.29 1.43 Feb. 18 1.25 Mar. 18 
SEP 1.32% 1.30% 1.30% t 1.33 1.31 1.33 1.28 1.39 May 23 1.28 June 3 
DS nesae ace 1.32 1.30% 1.30%t 1.33 1.30 1.33 1.28% 1.37% May 27 1.28% June 3 
Contracts traded............... — 285 
Wool Tops: 
July sare .. 80.2@81.4 81.0 81.0 81.0 80.1 84.0 May 23 71.2 Apr. 24 
Sept. me ... §80.6@82.2 82.0 80.0 80.2 79.0 84.5 May 24 72.7 Apr. 23 
Oct. 2.2 81.6 81.1@82.6 82.5 80.0 81.5 79.4 84.6 May 24 72.9 May 2 
Dec. 83.0 82.2 82.0@83.0 83.0 81.0 83.0 80.1 85.5 May 23 72.0 Apr. 23 
Jan. 5 3.0 82.0@83.2 83.3 81.9 82.5 80.7 85.5 May 23 72.4 Apr. 24 
Mar. ... 82.0@83.6 cei “es 81.7 81.4 85.5 May 23 73.0 Apr. 23 
May * 82.0@84.2 ra e2 a wade ea | Seneen 
Cottonseed Oil: 
ated aie 10.33 10.30 10.31 10.46 10.23 10.50 10.06 11.98 Feb. 18 9.84 Nov. 27 
MES, éaeiven 10.30 10.28 10.30 45 10.23 10.53 10.10 12.09 Feb. 18 10.00 June 1 
Oc .e++++-10.30 10.27 10.28@10.29 10.43 10.18 10.51 10.10 11.98 Feb. 26 9.93 Apr. 3 
Dec. ........10.15 10.10 10.15 .22 10.02 oe 69. 10.96 May 21 9.70 June 1 
RE ere -. 10.17@10.22 10.10 10.06 10.18 10.18 10.18 June 4 10.06 June 13 
TN rare ear 425 37: 
Copper: 
July 6.33 6.33 t 6.85 6.77 7.02 6.68 7.66 May 27 5.68 Oct. 4 
Sept 6.40 6.40t 6.95 6.80 7.20 6.76 7.75 May 27 6.05 Nov. 1 
Dec 6.50 6.50@6.52 7.04 6.89 7.25 6.86 7.86 May 27 6.20 Feb. 25 
Jan 6.55 6.53 b mary -.. 7.10 691 7.62 May 14 6.55 June 18 
Mar. : 6.71 6.59n 7.13 7.13 7.38 7.00 7.61 May 28 6.71 June 18 
May ........ 6.85 684 667n a8 ... 7.25 7.20 7.66 May 31 6.84 June 18 
CRD BE veces ccncsnccacdsce 73 182 


a Asked. 


Closed Saturday: 


b Bid. n Nominal. 


Silk, 


t Traded. @ Bid and asked. 


and September; hides, rubber and copper, June 22 to Aug. 31, inclusive. 


*Week ended Friday. 
ermanently; coffee, sugar and cocoa, June, July, August 








777,000 tons produced the previous year 
The following table gives the Dyer es- 
timates of production and consumption 
for the main geographical divisions of 
the world together with comparisons for 
the previous season (figures in thou- 
sands of long tons, raw sugar value). 






—-Production- Consumption 
1934-35. 1933-34. 1934-35. 193 
North America 6,522 7,099 594 535 
South America 1,703 1,680 1,416 1,380 
Europe ..... 8,374 7,193 9,790 9,416 
Asia A 8,128 7,924 7,722 
Africa 829 947 738 732 
Oceania *725 730 440 430 
Total ........25,880 25,777 26,902 26,215 


While the detailed statistics show an 
increase in production of approximately 
1,500,000 tons is expected in Europe and 
the Japanese Empire, such increase is 
approximately offset by the anticipated 
decrease in production in the United 
States and insular areas due to the exist- 
ing quota system. 


COFFEE 


Coffee futures declined further during 
the week, with losses of 9 to 14 points in 
Santos and up to 8 points for Rio, as the 
Brazilian market and cost and freight 
offers went lower and the milreis de- 
clined to 18.58 to the dollar Tuesday 
from 18.28 the Tuesday previous (how- 
ever, touching 18.90 earlier on the 18th). 

Brazil plans to continue control next 
year; a meeting of Brazilian coffee pro- 
ducing State representatives is to be held 
June 27 to consider the future policy. 
The 1935-36 crop, now being harvested, 
and which will commence to be marketed 
on July 1, is officially estimated at 18,- 
670,000 bags, against 14,102,000 last year 
and the record crop for Brazil of 29,880,- 
000 in 1933-34. 


COCOA 


Cocoa futures continued the decline of 
the past three months, closing Tuesday 
with losses for the week of 18 to 20 
points. July switches continued the out- 
standing feature. 


SILK 


Silk futures sagged 1 to 2 cents Tues- 
day, on July liquidation. Spot crack went 
down 1 cent to $1.38. Japan was mod- 
erately lower. 


WOOL 


Wool tops declined moderately in a 
fairly active week. Spot dropped 5 points 
to 85.5. Foreign prices were lower. 


HIDES 


Hide futures lost 38 to 45 points in a 
quiet week. Spot markets were inactive. 


RUBBER 


Rubber futures showed fair strength 
last week, but declined 16 to 19 points 
Tuesday on lower outside markets and 
cables and on reports of labor troubles 
at domestic rubber plants. The Dutch 
proposal for an export tax on estate rub- 
ber was a constructive influence, as was 
the advance in the levy on native rubber 
to the equivalent of 11 cents from 10 
cents. 


COTTONSEED OIL 


Cottonseed oil futures declined slightly 
during the week. Compared with most 
other commodities they made a relatively 
good showing. 


THE NON-FERROUS METALS 


Silver sagged to 72% cents on Secre- 
tary Morgenthau’s statement to the ef- 
fect that he would not advance the Treas- 
ury price, even if the metal went lower. 

“European” copper declined 20-30 
points to 7.50 as the market remained 
nervous. Sales fell to low levels and an 
agreement was reached to continue the 
buying agreement another month. 

Tin closed at 51 to 51%, against 505% 
last week. Lead and zinc were unchanged 
at 4.00 to 4.10 and 4.30 respectively. The 
tri-State zine mine strike is gradually 
breaking up. 

WINTHROP W. Case. 
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Financial News of the Week 


ET income of _ the 
Union Carbide and 
Carbon Corporation 


for the first quarter 
of the year stood, af- 
ter allowance for sea- 
sonal fluctuations, at 
the highest level since 
the final quarter of 
Secnenaily adjusted earnings in- 





1930. 
creased substantially over the level for 
the preceding quarter, as a result of a 
smaller than seasonal decrease in actual 


net income. Net income normally de- 
clines about 34 per cent during the first 
quarter, but the figure as reported by 
the company showed a decrease of only 
22 per cent. Net income, adjusted for 
seasonal variation, amounted to $6,378,- 
060, as compared with $5,407,000 for the 
preceding quarter, $3,980,000 for the 
third quarter of last year, $5,836,000 for 
the second quarter of last year and 
$5,227,000 for the corresponding quarter 
of last’ year. Earnings show a very Sharp 
recovery over the depression low, which 
was $1,818,000 for the third quarter of 
1932. Table I gives important balance 
sheet and income account items, to- 
gether with certain ratios. Table II gives 
quarterly earnings as reported by the 
company. 





TABLE II. QUARTERLY EARNINGS 
(Thousands) 
core ag we eee Net Earn. Per 
arch ncome. Income. Cap. Sh. 
$6,473 $0.72 
4,614 51 
1,981 .22 
1,658 18 
4,338 49 
5,294 59 
6,307 -70 
4,506 -50 
2,255 -25 
2,643 -29 
4,780 4 
7,209 -80 
4,773 .53 
1,985 -22 
4,604 51 
4,352 49 
8,053 -90 
4,137 46 
2,560 -28 
5,268 .59 
6,808 -76 
*Obtained by deducting nine months’ 


earnings from annual earnings. 


INDUSTRIALS 

American Crystal Sugar Company (for- 
merly American Beet Sugar Company)— 
Stockholders have approved the plan of 
reorganization for the company. 

The plan creates 69,600 shares of new 
first preferred cumulative 6 per cent 
stock, of $100 par value, callable at 105, 
with full voting privileges. The new stock 
is prior in rights to the existing preferred. 
Holders of the existing 7 per cent pre- 
ferred may exchange one share for one 
and six-tenths shares of the new pre- 
ferred. Dividend requirements on the new 
stock are $417,600 a year. In this way the 
company eliminates the 60 per cent of 
accumulated dividends on the 7 per cent 
issue. 

Beaufor Gold Mines, Ltd.—At a _ special 
meeting the shareholders approved a pro- 
posal to form a new company, with a 
capital of 3,000,000 shares. The property 
of Beaufor Gold Mines is to be trans- 
ferred to the new company for a con- 
sideration of 1,500,000 shares. The re- 
maining 1,500,000 shares will be sold and 
optioned for $425,000, of which $75,000 rep- 
resents a firm commitment. Work on the 
property will be resumed immediately. 

Bethlehem Steel Corporation—The company 
has filed an application with the Securi- 
ties and Exchange Commission covering 
an issue of $55,000,000 of consolidated 
mortgage twenty-five-year sinking fund 
4% per cent bonds, Series D, due July 1, 
1960. 


The underwriters for the Bethlehem 
issue are to be Kuhn, Loeb & Co., Edward 
B. Smith & Co., Brown, Harriman & Co., 
Inc., First Boston Corporation, J. & W. 
Seligman & Co. and G. M.-P. Murphy & 
Co. The amount to be underwritten by 
each has not yet been determined. 

Neither has the amount of the net pro- 
ceeds from the sale of the issue yet been 
estimated, but as to the application of 
these net proceeds from the proposed sale 
the company said: 

“The net proceeds derived from the sale 
of the Series D bonds are to be devoted to 
the following purposes, the approximate 


amounts to be devoted to each purpose 
so far as determinable being as follows: 

“A-—To the retirement of $29,214,000 
principal amount of the Midvale Steel and 
Ordnance Company, twenty-year 5 per 
cent convertible sinking fund gold bonds 
due March 1, 1936, now outstanding in the 
hands of the public, 

““B—To the payment and retirement or 
purchase of $22,304,000 principal amount 
of the Bethlehem Steel Company (Pa.) 
purchase money and improvement mort- 
gage 5 per cent twenty-year sinking fund 


National Gypsum Company—Stockholders 
will take action on June 25 on a plan for 
paying up the arrears of dividends on its 
preferred stock, which amount to $553,- 
657. Dividends are now being paid at the 
regular rate of $7 a year. 

Under the plan, one share of 5 per cent 
second preferred stock with a par value 
of $20 would be issued to holders of each 
share of the present preferred on which 
accumulations total $21.50 a share. In 
addition, $1.50 in cash would be paid, thus 
clearing up the arrears. There are 24,- 
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Table I. Union Carbide and Carbon Corporation 
(Thousands) 
*Depreciation Subs. *Earnings 
an Pfd. Divs. Per —Dividends Declared—.Surplus 
Years Ended Operating Other and Net Capital Per After 
Dec. 31: Income. Charges. Interest. Income. Share. tTotal. Share Divs 
ig aam nese $22,620 $4,859 $990 $16,771 $6.30 $13,299 $5.00 $3,473 
Ses 28,267 7, 1,044 20,021 7.53 13,299 5.00 6,723 
Ere 2,835 7,471 1,221 24,143 9.08 13,964 5.25 10,179 
WE 4 wass conus 34,196 7, 1,200 25,341 9.52 15,958 6.00 9,382 
Ere 9,5 7,695 1,255 O77 11.15 16,235 6.00 14,342 | 
ree $44,126 7,461 1,238 §35,427 *3.94 20,737 *3.45 14,690 
NT a edi eiresecisie ,00, 7,813 1,148 28,041 3.12 23,396 2.60 4,646 
Ae ‘ 6,787 1,260 18,030 2.00 23,402 2.60 d5,372 
rT 16,865 6,851 1,233 8,781 0.98 12,601 1.40 d3,820 
Ee 21,959 6,572 1,214 14,173 1.59 ,908 1.00 H 265 
ME vexaceeces 28,602 7,130 1,194 20,277 2.28 11,574 1.30 8,703 
Total Per Cent Net % Curr. 
Invested Earned on Working Assets to Total 
Capital Capital. Properties. Cash. {Inventories. Capital. Curr.Liab.Surplus. 
Pe (asaaneanind $200,708 8.36 $116,430 $8,046 $52,611 $65,285 543 $75,335 
MED S.cedcc0ane 182,292 10.98 ,055 12,445 28,917 47,039 458 52,851 
ME <60neneéas 192,134 12.57 168, 143 7,83 30,351 49,558 471 63,035 
Dt Setavesdds 1,4 12.58 180, = 16,267 29,158 51,510 541 72,558 
er 223,689 13.67 197,67: 17,503 32,322 56,602 521 86,606 
ED Sicench aes 291,070 12.17 210, S65 15,486 38,499 113,035 827 96,781 
ME ctdsecnees ,209 9.66 "590 16,980 44,376 95,877 768 98,580 
Taare 234,827 7.68 210,945 14,312 42,128 69,988 693 43,659 
er 227,797 3.85 215,863 7,836 41,054 ,168 9 36,382 
DE A6s0024u00 232,744 6.09 219,452 14,747 39,094 61,336 790 41,606 | 
BD sscévccess 448 8.43 221,497 16,530 41,281 62,877 624 49,458 | 
+Includes depletion since 1927. §Includes $1,870,885 realized security profit. *Stock split 
3 for 1 in 19 tExcludes dividends on reacquired capital stock. {Carried at lower of cost 
or market since 1930. In 1929 and prior years raw materials were carried at lower of cost or | 
market and work in process and finished goods at cost. d Deficit. } 

















gold bonds due July 1, 1936, now outstand- 
ing in the hands of the public. 

““C—The balance of the net proceeds for 
general corporate purposes. 

“On or before maturity of said purchase 
money and improvement bonds the reg- 
istrant will offer to purchase such bonds 
outstanding in the hands of the public. 

“Registrant will pledge under the con- 
solidated mortgage of such bonds so pur- 
chased or otherwise purchased by the reg- 
istrant and will extend or cause to be ex- 
tended maturity of such bonds (and of 
the $24,159,000 principal amount of bonds 
of the same issue now pledged under the 
consolidated mortgage) to May 1, 1942.”’ 

Consolidated Laundries Corporation—A plan 
for a five-year extension of the com- 
pany’s convertible 64% per cent ten-year 
sinking fund notes, which will be due on 
April 15, 1936, has been submitted by the 
company to the noteholders. 

In consideration of the extension, note- 
holders, would receive in cash 3% per cent 
of the face amount of the notes if the 
notes were presented before July 15 next. 
Notes presented after that date would re- 
ceive payments on a scale diminishing 
monthly, The extended notes would carry 
an annual sinking fund of $100,000. 

Granite City Steel Company—The company 
has notified the New York Stock Ex- 
change of a proposed increase in author- 
ized common stock of no par value to 
400,000 shares from 262,945 shares. 

International Paper and Power Company— 
Stockholders at their annual meeting ap- 
proved the liquidation of the International 
Securities Company, with division of its 
assets between the International Paper 
Company and the International Paper 
and Power Company. 


871 preferred shares entitled to this distri- 
bution. In addition, there are 1,424 of 
preferred shares on which dividend ar- 
rears amount to $16.25 a share. To holders 
of each share of this stock there would be 
issued three-quarters of a share of new 
5 per cent second preferred and $1.25 in 
cash. These shares were issued during 
the period when payments were sus- 
pended. 

Radio Corporation of America—The board 
of arbitration selected last year to de- 
termine whether the Chinese Government 
had violated its traffic agreement with the 
RCA by making a subsequent traffic 
agreement with the Mackay Radio and 
Telegraph Company has handed down a 
decision in the negative and ordered costs 
shared equally between both parties. 

In finding for the Chinese Government, 
however, the board pointed out that the 
plaintiff had overlooked certain practical 
considerations in its pleas and it went at 
length into actions which China could not 
perform validly under the RCA agree- 
ment, which it said might be submitted 
for arbitration later, if desired, by either 


party. 
Several Companies Decline to File for 
Permanent’ RKegistration—An additional 


number of concerns announced during the 
past week that they would not make 
application for permanent registration of 
their stocks, on security exchanges, as 
required by the Securities Exchange Act 
of 1934 before July 1. 

Noranda Mines, Ltd., a Canadian cor- 
poration, and H. R. Mallinson & Co. have 
notified the New York Stock Exchange 
that they will not file applications. Simi- 
lar notifications have been sent to the 
New York Curb Exchange by Kerr Lake 


Mines, Ltd.; the Northam Warren Corpo- 
ration, the Struthers - Wells - Titusville 
Company and the Anglo Norwegian Hold- 
ings, Ltd. 
The management of Noranda 
sent the following announcement: 
“After giving the matter thorough con- 
sideration, we have finally determined 
against registering unless there is a radi- 
cal change in the law. It is our under- 
standing that failure to register will in- 
volve the withdrawal of our shares from 
your Exchange, which we very much re- 
gret, as the listing of the stock on your 
Exchange has undoubtedly been a great 
convenience to shareholders in the United 
States. However, we feel, as the majority 
of our shareholders and directors are citi- 
zens of Canada, it is unfair to permit the 
company to become subject to the laws 
and regulations of a foreign country 
which they may unwittingly contravene, 
rendering them liable to heavy penalties.’’ 
Textile Properties, Inc.—Hearings on the 
plan of reorganization as proposed by 
the committee representing holders of the 
company’s first mortgage 6 per cent gold 
certificates, have been ordered for July 9 
by Judge R. P. Patterson of the United 
States District Court. A total of $2,400,000 
of the approximate $7,000,000 bonds orig- 
inally issued has been deposited, the com- 
mittee said. 
Tide Water Oil Company—The company has 
called for redemption the outstanding 5 
per cent cumulative convertible preferred 
stock on Aug. 15 at $105 plus a final quar- 
terly dividend of $1.25 a share. Bank loans 
with varying interest rates have been es- 
tablished for the term of the loan to 
finance the redemptions. 
nited Wall Paper Factories, Inc.—A plan 
for recapitalization has been submitted 
to stockholders by officials of the com- 
pany. It calls for exchange of the present 
preferred stock for common stock and 
the writing down of certain assets to re- 
duce depreciation changes. Stockholders 
will vote on the plan on June 24. 
Willys-Overland Company—Creditors have 
been informed by their committee, headed 
by C. S. McIntyre that sales of surplus 
machinery and equipment of the company 
have yielded approximately $1,000,000 and 
the funds have been impounded. 


RAILROADS 
& Aroostook Railroad—The com- 
has advised the New York Stock 

Exchange that its offer of exchanges of 
its bonds for Medford Extension first 
mortgage bonds of 1937, St. John River 
Extension first mortgage bonds of 1939 
and Washburn Extension first mortgage 
bonds of 1939 will remain open until Dec. 
1 or a later date if the company decides. 
Chicago & North Western Railroad—Details 
of a temporary reorganization plan for 
the company, calling for a scaling down 
of interest charges over a _ five-year 
period, have been presented to important 
bondholders by Fred W. Sargent, presi- 
dent of the road. 

Mr. Sargent said that all bonds of the 
company would be subject to a five-year 
interest deferment in varying ratios under 
the plan, but that the net result would 
be to cut the total interest burden by 
about one-half. At the end of the five 
years the full rates would be restored. 
The stock issues of the railroad would not 
be disturbed. 

Meetings between representatives of im- 
portant bondholders and officials of the 
company are being held in an endeavor 
to reconcile their views on the plan. The 
plan has been criticized because it re- 
quires no sacrifices by stockholders. 
thicago, Milwaukee, St. Paul & Pacific 
Railroad—The management of the com- 
pany has agreed to surrender control of 
the line to the holders of its bonds in re- 
turn for a reduction in its interest bur- 
den, according to a communication sent 
by the company to insurance companies 
and savings banks. This capitulation by 
the company followed the intercession of 
Jesse Jones, chairman of the Reconstruc- 
tion Finance Corporation, a large creditor 
of the railroad and its only remaining 
source of working capital. 

Under the offer made by the company, 
the new common stock to be issued would 
be placed in an investment trust controlled 
by the present bondholders. The new 
preferred stock to be issued would have 
voting power, but under the plan it would 
be distributed quite widely, so that its 
influence would not be equal to that of 
the common stock voting trust. The 
trustees would administer a sinking fund 
—a novelty in railroad finance, which, 
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however, is coming into general use—and 
be empowered to conserve the company’s 
funds in the interest of the bondholders. 

The company's proposals, as modified 
at the insistence of Mr. Jones and the 
twenty interested insurance companies 
and savings banks, are substantially as 
follows: 

The $138,000,000 of general mortgage 
bonds, now bearing interest at from 3% 
to 4% per cent, would have one-third of 
their interest placed on a contingent basis 
for a period of years. The insurance 
companies want this to be five years but 
Mr. Jones wnats it to be ten. 

The $106,395,000 of 5 per cent Series A 
mortgage bonds would become 5 per cent 
income bonds. The holders of the general 
mortgage and Series A bonds, which, ex- 
cept for underlying bonds, would be the 
only ones to survive the reorganization, 
would control the company as long as 
interest was in arrears. 

The $182,873,000 of adjustment 5 per cent 
bonds would be converted into new 5 per 
cent, voting, $25 par, non-cumulative, pre- 
ferred stock participating equally in divi- 
dends with the common stock after the 
common dividends reached 5 per cent in 
any one year. 

Each present $100 par 5 per cent, voting, 
non-cumulative preferred share would re- 
ceive one new $25 par preferred share. 
One new $25 par common share would be 
exchanged for every three present shares 
of no-par stock. 

The management proposes to leave the 
$8,056,000 of Chicago, Terre Haute & 
Southeastern Railway first and refunding 
5 per cent bonds undisturbed. The Chi- 
cago, Milwaukee & Gary first mortgage 
5 per cent bonds would be changed into 
income bonds. 

Emergency Railroad Transportation Act 
Extended — Complying with President 
Roosevelt's request, as the Senate had 
done recently in passing the measure, 
the House Interstate Commerce Commit- 
tee approved on June 12 a year’s exten- 
sion from June 16 of the Emergency Rail- 
road Transportation Act of 1933 and the 
office of Coordinator of Transportation 
for which it provides. 

The committee struck from the authoriz- 
ing resolution, however, the assessment 
on the railroads of $2 a mile from which 
the coordinator’s activities have been 
financed. The assessment was urged by 
Mr. Eastman and was provided for by the 
Senate. 

Deletion of the assessment raised the 
question of where the required funds 
would be obtained, since the act carries 
no appropriation. Administration support- 
ers in the committee thought that, if nec- 
essary, an allotment could be obtained 

from the $4,000,000,000 public works fund. 


Minneapolis & St. Louis Railroad—Sale of 
the road was postponed on June 11 for 
the fifth time when no bidders appeared. 
A new sale date, Aug. 10, was set. 


Missouri Pacific Railroad—The company's 
report for 1934 shows a market loss of 
more than $2,000,000 on transactions in its 
own securities undertaken a short time 
before it entered bankruptcy. The report 
shows also that it lent $356,757 to ‘‘indi- 
viduals and companies engaged in prod- 
uce and fruit packing’ and spent $371,- 
569 in the “acquisition of orchard, farm 
and elevator.” 

These transactions are under investiga- 
tion by counsel for a bondholders’ com- 
mittee headed by John W. Stedman, vice 
president of the Prudential Insurance 
Company. Mr. Stedman's committee has 
under consideration a plan of reorganiza- 
tion for the Missouri Pacific submitted by 
O. P. Van Sweringen, president of the 
Alleghany Corporation, which controls the 
Western line. 

The Missouri Pacific's purchases of its 
securities were made largely in 1932 at a 
time when market prices were declining 
sharply, but they were not recorded in 
previous reports. The latest statement, 
which is audited by certified public ac- 
countants, shows that the market opera- 
tions were carried on in the name of the 
Missouri Improvement Company and Mis- 
souri Pacific Transportation Company. 

New York, Chicago & St. Louis Rallroad— 
Application for extension to Feb. 1, 1940, 
of twenty-four RFC loans totaling $8,811,- 
587, maturing July 27 and Oct. 1, was fil 
with the Interstate C ce C i 
sion on June 12 by the company. No 
change in collateral was proposed. 

St. Louis-San Francisco Railroad—An order 
directing John G. Lonsdale, co-trustee of 
the St. Louis-San Francisco Railroad, to 
file suits against Speyer & Co., J. & W. 
Seligman & Co., E, N. Brown, chairman 
of the Frisco board, and others to recover 
losses sustained by the road in stock pur- 
bh . i d on June 14 by Federal 
Judge Charles B. Faris in St. Louis. 


Toledo & Ohio Central Railroad—Authority 
to isaue $12,500,000 worth of refunding and 
improvement mortgage. bonds, Series A, 
was asked of the Interstate Commerce 
Commission in June by the company, 
a subsidiary of the New York Central. 
The bonds are to be sold by the New 
York Central, which guarantees the issue. 

Western Pacific Railroad—The management 
of the n has agreed with insur- 
ance and savings bank officials on a plan 
of reorganization for the company calling 








for the issuance of new preferred stock 
and convertible income bonds. The plan 
is subject to modification, but will be 
submitted in substantially its present 
form to the Reconstruction Finance Cor- 
poration. 

It is proposed to replace the present is- 
sue of $49,290,000 first mortgage 5 per 
cent bonds of 1946 with new fixed-interest 
bonds bearing a lower coupon rate and 
convertible income bonds at the present 
rate. A majority of the present issue of 
bonds would be exchanged for income 
bonds, but the exact ratio has not been 
decided. 

About $3,300,000 of accumulated interest 
on the bonds would be paid in new pre- 
ferred stock, the present issue of pre- 
ferred being canceled. All preferred and 
common stock of the railway is held by 
the Western Pacific Railroad Corporation, 
controlled by A. C. James. 

It also is proposed to use the new pre- 
ferred stock to pay a note of $4,999,800 
due this year by the railroad to the A. C. 
James Company and a note of $1,303,000 
to the Railroad Credit Corporation. The 
railroad also owes $3,063,000 to the Re- 
construction Finance Corporation, secured 
chiefly by $13,750,000 Western Pacific gen- 
eral and refunding 5 per cent mortgage 
bonds and the Western Pacific’s one-half 
interest, or 150,000 common shares, in the 
Denver & Rio Grande Western. 

The proposals would reduce the equity 
of the James interests in the Western 
Pacific, but, as the parent company owns 
about 25 per cent of the first mortgage 
bonds, it would retain a considerable per- 
centage. 


UTILITIES 

Associated Gas and Electric System—The 
Associated Gas and Electric Company, its 
subsidiaries, affiliates, officers and direc- 
tors were restrained last Monday in a 
temporary order signed by Federal Judge 
Mack from transferring any assets of the 
Associated system, except in the regular 
course of business, without notifying 
creditors who have asked for reorganiza- 
tion of the company under Section 77b of 
the Bankruptcy Law. 

Judge Mack at the same time denied a 
request of the petitioners that the com- 
pany be required to explain in advance 
the purpose of any proposed transfer and 
to state what application would be made 
of proceeds of any sale. 

The court noted that such information 
would come out in argument if the peti- 
tioners ever sought an injunction against 
a specific transfer. 


Consumers Power Company—Bonbright & 
Co. will head the syndicate underwriting 
the $18,594,000 issue of Consumers Power 
first lien and unifying 3% per cent mort- 
gage bonds due in 1965, according to an 
amendment to the registration statement 
of June 7 filed last week with the Secu- 
rities Exchange Commission. The Bon- 
bright position will be $9,297,000, followed 
by the First Boston Corporation, with 
$3,719,000; Brown Harriman & Co., Inc., 
$2,789,000; E. W. Clark & Co., $1,859,000, 
and Coffin & Burr, Inc., $930,000. 

The bonds will be designated ‘“‘first 
mortgage bonds” on or about Jan. 1, 1936, 
provision having been made to make the 
lien of the mortgage a first lien upon vir- 
tually all of the properties of the com- 
pany. 

Edison Electric TMluminating Company of 
Boston—The company has filed an appli- 
cation with the Securities and Exchange 
Commission covering an issue of $53,000,- 
000 of first mortgage Series A sinking 
fund bonds due 1965, the proceeds from 
the sale of which, with other moneys, 
will be applied to the redemption of $55,- 
000,000 of 3 per cent notes due in 1937. 

The securities to be redeemed were 
issued in 1934 after being registered under 
the Securities Act of 1933. The apparent 
purpose of the company is to take advan- 
tage of the easy money market to refund 
these short-term obligations into long- 
term bonds at a time when it is believed 
very favorable interest rates can be ob- 
tained on the new issue. 

The company said the interest rate and 
the underwriting group had not been de- 
cided upon, inasmuch as the Massachu- 
setts general laws required that proposals 
be invited in connection with a bond of- 
fering subsequent to the granting of ap- 
proval by the Massachusetts Department 
of Public Utilities. Application for this 
approval has been filed. 

The company has called for payment on 
July 18 its $35,000,000 3 per cent coupon 
notes due on July 16, 1937, at 100% and in- 
terest, and $20,000,000 of 3 per cent cou- 
pon notes du eon Nov. 2, 1937, at 100% and 
interest. 

Interborough Rapid Transit—Federal Judge 
Julian W. Mack has signed an order di- 
recting Thomas E. Murray Jr., receiver 
for the I. R. T., to pay $5,691,800 of inter- 
est on outstanding first mortgage bonds 
of the company. The payment will cover 
the six months ending July 1. 

Judge Mack also directed that the re- 
ceiver meet all requirements of the sink- 
ing fund for the first mortgage bonds up 
to July 1. 

Postal Telegraph and Cable Corporation— 
Unable to meet an interest obligation of 
$1,270,000 on its bonds due on July 1, the 
company filed a petition last Friday in 
Federal Court in New York City, asking 


authority to reorganize under Section 77b 
of the Bankruptcy Law. 

Federal Judge Alfred C. Coxe conferred 
with representatives of the law firm of 
Chadbourne, Stanchfield & Levy, counsel 
for the company, and signed an order 
continuing the corporation in control of 
its affairs. 

‘The court set July 11 as a date for a 
hearing on an order requiring interested 
parties to show cause why the company 
should not remain in control pending the 
outcome of the reorganization proceeding. 

The company’s action came as no great 
surprise to Wall Street. 

The corporation's board of directors met 
last Friday and adopted a resolution au- 
thorizing George S. Gibbs, president, to 
file the petition. In a statement to stock- 
holders issued a month ago, Mr. Gibbs 
had outlined the corporation’s dilemma in 
respect to the interest payment. 

He pointed out that in the past the in- 
terest had been met by borrowing from 
the International Telephone and Tele- 
graph Corporation, a parent company, 
and by liquidating assets. 

The company, according to Mr. Gibbs’s 
petition, is not insolvent, though it is un- 
able to meet all of its obligations. 

Directors of the corporation authorized 
the officers of the company to confer with 
committees representing the bondholders 
and stockholders, with a view of prepar- 
ing and presenting a plan of reorganiza- 
tion to the court. 

No such plan is now in existence, ac- 
cording to Postal officials, but it was ad- 
mitted that considerable study had been 
given to various manners of effecting a 
reorganization that would recognize the 
several interests involved. 

Protective committees have formed yes- 
terday to represent the holders of twenty- 
five-year collateral trust 5 per cent bonds 
and debenture stock, due 1953, and 7 per 
cent non-cumulative preferred stock. 

The committee on securities of the New 
York Stock Exchange has ruled that 
bonds of the company should be dealt in 
“flat’’ until further notice and must carry 
July 1 and subsequent coupons. 


Public Utilities Consolidated Corporation— 
Judge Molyneaux of the United States 
District Court in Minneapolis has set July 
1 for a hearing on the final report of 
Joseph Chapman as receiver of the com- 
pany pursuant to the plan to terminate 
the equity receivership and place the 
company in bankruptcy under Section 77b 
of the National Bankruptcy Act. All 
claims against the receiver are required 
to be filed by June 25. 

The reorganization plan that Mr. Chap- 
man presented in 1932 is still pending, and 
the beneficiaries have neither agreed to it 
nor offered any amendment or a new 
plan, Mr. Chapman’s final report points 
out. 


Southern California Edison Company—The 
company has filed with the Securities and 
Exchange Commission’s office in San 
Francisco a registration statement cover- 
ing the proposed issuance of $35,000,000 of 
additional 3% per cent refunding mort- 
gage bonds. About three months ago the 
company sold $73,000,000 of refunding 3%s. 

It is understood that the banking group 
that will underwrite the new issue will 
be headed by the First Boston Corpora- 
tion and will be composed of virtually the 
same houses that underwrote the previous 
issue of bonds in April. 

The new issue will be used to retire on 
Sept. 1 next, $32,000,000 of refunding 5s 
due in 1952. 

With the additional 5s retired, the com- 
pany will have refunded all of its higher 
rate bonds except $29,300,000 of 5s due in 
1954 and $4,648,000 of Pacific Light and 
Power 5s of 1942. There is in addition a 
$3,600,000 issue of Edison 4%s due in 1955. 

Total conversion of bonds following the 
issuance of the additional series of re- 
funding bonds will aggregate $100,360,000 
of 5 per cent bonds replaced by 3% per 
cent bonds, thus effecting a substantial 
saving in annual interest requirements of 
the company. 


MISCELLANEOUS 
Allied Owners Corporation—Judge Robert 
A. Inch in the United States District 
Court in Brooklyn last week finally ap- 
proved of the plans for reorganization of 
the company under Section 77b of the 
Federal Bankruptcy Law. 


Federal Land Banks—The largest refunding 
bond issue, with the lowest coupon, in the 
history of the Federal Land Banks was 
offered to the public last Tuesday by a 
nation-wide group of banks and invest- 
ment houses acting under the direction 
of Charles R. Dunn, fiscal agent of the 
Federal Land Banks. 

The refunding comprises $239,000,000 ten 
to twenty year 3 per cent consolidated 
Federal Farm Loan bonds, due July 1, 
1955, and not redeemable before July 1, 
1945. They were offered at a price of 
98%, to yield about 3.10 per cent. 

Proceeds from the sale of the bonds, to- 
gether with cash on hand, will be used 
to retire the $269,020,440 of 4% per cent 
bonds of the individual banks called for 
payment on July 1. Mr. Dunn said that to 
the extent that holders of the called bonds 
agree, prior to the closing of the books, 
to surrender their on the pay- 
ment date at 100 per cent of face value 
in part payment for the 3 per cent consoli- 


dated bonds, they will receive so far as 
practicable preferential treatment. 


Guaranty Life Insurance Company of New 
York—An application by Attorney General 
Bennett on behalf of Louis H. Pink, New 
York State Superintendent of Insurance, 
for an order to liquidate the company was 
granted last week by New York Supreme 
Court Justice Walsh. 

The order was consented to by Francis 
R. Stoddard, attorney for the company, 
which is wholly solvent but is giving up 
its charter. It was organized in 1930, but 
in 1932 its board of directors decided to 
discontinue the writing of business and 
to commence a voluntary liquidation. The 
company has assets in cash and securities 
of $171,000, and its only liabilities are 
$105,000 of capital stock. 

Guardian National Bank of Commerce 
(Detroit)—A 19 per cent pay-off to about 
7,000 depositors of the bank was assured 
on June 13 when the Reconstruction 
Finance Corporation in Washington au- 
thorized a loan of $10,484,000 to the bank. 
The pay-off will amount to about $%,000,- 
000. It will go only to those depositors 
whose balance in the bank when it closed 
was $1,000 or more and who have refused 
to join the liquidation corporation. 


Monmouth Title and Mortgage Guaranty 

Company—The bondholders protective 
committee for first mortgage collateral 
54s per cent bonds of the company, due 
Feb. 1, 1938, announced last week that 
after protracted negotiations the RFC 
had approved a loan of $500,000 in con- 
nection with a proposed reorganization. 
‘The plan calls for the formation of three 
corporations to take over the assets of the 
three existing trusts. Stock in the new 
corporations will be issued to certificate 
holders interested in the assets of these 
trusts. 

The plan, which requires the approval 
of the Court of Chancery of New Jersey, 
will be submitted soon to Vice Chancellor 
Buchanan. 


National City Company—New York State 
Supreme Court Justice Edward S. Dore 
confirmed last Monday the report of Ref- 
eree Frank C. Laughlin holding directors 
of the company liable to stockholders for 
$1,703,703. The liability was in connection 
with computation of profits as a basis for 
fixing the amount of the management 
fund, used for paying bonuses to execu- 
tives, for 1922, 1927 and 1928, and the 
liability holds against the men who served 
in those years as directors of the com- 
pany, former securities affiliate of the 
National City Bank. 


National Commercial Title and Mortgage 
Guaranty Company (Newark, N. J.)— 
Clark K. Withers, New Jersey State Bank- 
ing Commissioner, has approved a plan 
that will almost double interest payments 
to holders of $50,747,000 guaranty con- 
tracts of the company. 

The concern, operating under the New 
Jersey State Department of Banking 
since the bank holiday in 1933, will pay 
3 per cent interest instead of the 1.65 dis- 
tributed previously. No principal will be 
paid earlier than October, 1939. 

The five-year program, the first title 
company plan to receive State approval, 
will become effective on July 1. Holders 
of approximately $7,000,000 in contracts 
will be the first to benefit, when they 
receive $110,000 in semi-annua! interest 
payments on July 1 instead of $57,000. 


New Jersey Title Company Receiver Ap- 
pointed—Clark K. Withers, New Jersey 
State Commissioner of Banking and In- 
surance, was appointed on June 17 re- 
ceiver of the Guaranty Mortgage and 
Title Insurance Company of Passaic, one 
of the oldest institutions of its kind in 
Northern New Jersey. The appointment 
was made by Vice Chancellor Vivian M. 
Lewis in Paterson on the application of 
Merritt Lane, attorney, acting on behalf 
of the company. 

The company, which has more than 
$7,000,000 in outstanding mortgages and 
mortgage certificates, is seeking reorgan- 
ization under the 1934 New Jersey State 
Mortgage Guaranty Corporation Rehabili- 
tation Act, designed to assist such com- 
panies to free their frozen assets. Its 
president is Arthur S. Corbin. 


Phoenix Securities Corporation—Directors, 
in a letter addressed to stockholders last 
week, announced plans to clear up accu- 
mulated dividends on its preferred stock 
and place the issue upon a regular divi- 
dend basis in the third quarter of this 
year. The step was made possible, Wal- 
lace Groves, president of the company, 
said, by the improved condition of the 
trust, due chiefly to the recent recapital- 
ization of the Allied Stores Corporation, 
formerly the Hahn Department Stores. 


RFC Disbursements in May—Operations of 
the RFC in May continued the moderate 
basis of previous months, disbursements 
totaling only $64,287,161, while repayments 
in the same period totaled $47,923,462.37. 
i, enenaene amounted to $22,427,- 


The largest amount of disbursements 
went to railroads, including receivers, 
they receiving $27,031,120 and repaying 
nothing. Disbursements to banks and 
trust companies amounted to $9,860,357.54, 
while they repaid $29,331,453.12 The rest 
of the disbursements were scattered, with 
none or only very small amounts to such 
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categories as mortgage loan companies, 
building and loan associations and insur- 
ance companies. 


Disbursements and repayments to May 
31 included the following: 

Organ- 
izations. Disbursements. 
Banks, trust companies— 
1,867 973,053.93 $1,364,973,414.34 


Repayments. 


Railroads... 485,092.692.11 71,654,411.44 
Mortgage loan companies— 
,196,884.78  152,770,779.64 
Building, loan associations— 
115, 156,526.44 104,771,358.05 
Insurance companies— 
89,519,494.76 69,459,631.91 


Treasury Notes Exchanged—Exchanges of 
$416,602,800 in 3 per cent Treasury notes 
and $353,865,000 in 1% securities of the 
same type maturing on June 15 and Aug. 
1, for a new issue of 1% per cent notes of 
five years maturity, amounted to $738,- 
373,400, Secretary Morgenthau announced 
on June 17. It was an almost complete 
success for the issue. Subscription books 
on this issue were closed on June 13. None 
of the new issue was sold for cash. 

About $14,000,000 of the notes maturing 
on June 15 and $18,000,000 of those ma- 
turing on Aug. 1 were not exchanged. 

At the same time, the Treasury head 
announced that tenders for the new of- 
fering of $100,000,000 in Treasury bills of- 
fered under date of June 19 amounted to 
$274,447 ,000. 

Bids were opened at the Federal Re- 
serve Banks on June 17. A total of $100,- 
072,000 in the new bills, offered in two 
series, was accepted. 

Arthur Robert Womrath, Inc.—The com- 
pany has filed a petition asking authority 
to reorganize under Section 77b of the 
Bankruptcy Act. 


FINANCIAL NOTES 

Amott, Baker & Co., Inc., 120 Broadway, 
New York, have available for distribution 
their Realty Bond Price Averages folder 
for May. The averages are based on a 
monthly survey of 200 representative real 
estate bond issues, secured by properties in 
Eastern cities. The company has also pre- 
pared analysis of real estate bond issues 
secured by the Roxy Theatre and the 
Dorset Apartment Hotel in New York City. 

Estabrook & Co., 40 Wall St., New York, 
have prepared a list of State and municipal 
bonds. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 

-—Net Income.—, Earnings. 

Company. 1935. 1934. 1935. 1934. 
Arundel Corp.: 

5 mo. May 31. $305,526 $254,265 $ .63 $ .52 


Atlantic Coast Fisheries Co.: 


Yr. Apr. 30. *175,718  *35,180 
Black & ~paail Mfg. Co.: 

Mar. 31 q 87,782 85,420 
6 mo. Mar. 31. 140,600 110,671 
Byers (A. M.) Co.: 

Mar. 31 qr. *197,779 *183,902 


tt6 mo.Mar.31 *418,009 *440,574 
Caterpillar Tractor Co.: 

5 mo. May 31. 2,404,284 1,656,977 1.28 88 
Davega Stores Corp.: 

Yr. Mar. 31.. 166,495 w241,525 7 =61.10 
Farmer (Fanny) Candy Shops, Inc.: 

5 mo. May 31. 189,695 157,877 

Firestone Tire & Rubber Co.: 

6mo. Apr. 30. 2,155,084 1,521,745 40 .06 
Florsheim Shoe Co.: 


6 mo. Apr. 30. 306,724 280,483 a.76 a.70 


Loft, Inc.: 

Mar. 31 qr.... *52,199 761,281 as one 
National Union Radio Corp.: 

Yr. Apr. 30.. *93,226  *92,723 see 
Peabody Coal Co.: 

Yr. Apr. 30... *260,092 534,922 p3.37 
Peerless Corp.: 

6 mo. Mar. 31. *114,296 ?f...... 


Phila. & Read. Coal & Iron Corp.: 
12 mo. Mar.31.*3,851,513 *1,467,488 


Standard Oil Co. of Ohio: 


Mar. 31 qr..  * i: See 

Todd Shipyards Corp.: 

Yr. Mar. 31. 468,468 668,174 2.27 3.23 

Transcontinental & W. Air, Inc.: 

Mar. 3lqr.... %48,885 ff...... 

Vulean Detinning Co.: 

Mar. 31 qr.... 66,191 87,362 1.20 1.86 

Wilcox (H. F.) Oil & Gas Co.: 

Mar. 3lqr.... *35,738 *81,508 . sae 
1934. 1933. 1934. 1933. 

Budd (Edward G.) Mfg. Co.: 

Yr. Dec. 31...*1,398,833 *886,701 

Budd Wheel Co.: 

Yr. Dec. 31. 111,944 *491,465 .06 

Material Service Corp.: 

Yr. Dec. 31. 149,190 86,527 ae 71 


Shell Transport & Trading Co., Ltd.: 
Yr. Dec. 31.. .£3,807,475 £2,748,035 12.47% 8.07% 


Standard Oil Export Corp.: 
Yr. Dec. 31.. *6,123 *6,036 


PUBLIC UTILITIES 


Com. Share 

-—wNet Income—, Earnings. 

Company. 1935. 1934. 1935. 1934 
Cincinnati Street Rwy.: 
5 mo. May 31. 72,181 


Connecticut Electric Service Co.: 


148,867 15 31 


RAILROADS 
Com. Share 
-—Net Income—, Earnings. 
Company. 1935. 1934. 1925. 1934 
Atlantic Coast Line R. R.: 
4 mo. Apr. 30. 804,796 2,122,792 98 2.58 


Clinchfield R. R.: 


12 mo. May 31. 3,641,571 3,851,855 j3.17 43.35 4 mo. Apr. 30. *153,540 79,742 
Continental Gas & Electric Corp.: Erie R. R. System: 
12 mo.Apr.30. 2,309,444 2,112,853 p12.24 p11.20 4 mo. Apr. 30. °%630,977 455,679 s.95 
Detroit Edison Co.: Long Island R. B.: ; 

4.22 5.80 4 mo. Apr. 30. *%821,922 *274,742 


12 mo. May 31. 5,367,331 7,381,480 


Detroit Street Railways: 
12 mo.May 31. *157,167 
Duquesne Light Co.: 

12 mo.Apr.30.10,338,107 10,352,116 p37.59 p37.64 


International Tel. & Tel. Corp.: 
Mar. 31 qr.... 1,228,758 1,075,477 19 17 


Louisville Gas & El. Co. of Del.: 

12 mo. Apr.30. 1,334,663 1,689,601 

Northern oe Power Co. of Delaware: 
4 mo. Apr. 30. 2,125,629 2,260,015 

12 mo. Apr.30. 5,041,217 5,544,885 


Pacific Public Service Co.: 


*38,309 


Louisville & Nashville R. R.: 
4 mo. Apr. 30. 836,039 2,003,805 71 «1.71 


Nashville, Chatt. & St. Louis Rwy.: 

4 mo. Apr. 30. *280,820 127,559 50 
Pennsylvania R. R.: 

4 mo. Apr. 30. 6,020,715 6,132,576 46 46 
Pittsburgh & Lake Erie: 

4 mo. Apr. 30. 811,840 801,487 94 93 
Pittsburgh & West Virginia Rwy.: 

4 mo. Apr. 30. 389 29,482 09 


Reading Co.: 
4 mo. Apr. 30. 1,425,570 2,848,987 35 1.37 


Western Pacific R. R. Co.: 


Mar. 31 qr.... 194,250 118,917 t.58 8.28 4 mo. Apr. 30.°1,106,278 740,075 

Postal Telegraph & Cable Corp.: Wheeling & Lake Erie Rwy.: 

Mar. 31 qr.... *661,965 *176,710 4 mo. Apr. 30. 251,440 486,581 m2.ii 01 
Southern Colorado Power Co.: 1934. 1933 1934. 1933 


12 mo. Apr.30. 170,094 170,114 


United Light & Power Co.: 
12 mo. Apr.30. 730,889 1,450,095 s1.21 s2.41 


1934. 1933. 1934. 1933. 
American Gas & Electric Co.: 


Yr. Dec. 31... 9,597,369 9,693,249 h1.66 h1.75 
Associated Telephone & Telegraph Co.: 


New Orleans, Texas & Mexico Rwy.: 
Yr. Dec. 31...*1,760,845 *2,397,138 


TttNot available. *Net loss 
fore Federal taxes . j On average shares 
p On preferred stock. s On first preferred 
stock. w Fifty-three weeks ended Mar. 31, 
1934. ¢jIndicated earnings as compiled from 
Sn 4 quarterly reports. aOn Class A 
stoc On shares outstanding at close of 


tProfit be 


Yr. Dec. 31... 105,059 3,371 11.31 r.04 respective periods. m On 7% prior lien pre- 

a ferred stoc rOn combined first and sec- 
International Power Co., Ltd.: ond preferred shares. t On second preferred 
Yr. Dec. 31... 526,233 510,675 s6.57 s6.38 stock. 


News of Foreign Securities 


HE ANNALIST indices of London 
and Paris stock prices declined dur- 
ing the past week, while the Ber- 


lin index is unchanged. The London in- 
dex is 20.82 for June 18, as against 21.21 
for June 11; Paris, 35.34 against 36.79; 
Berlin, 28.99. During the first part of 
the week, industrial securities on the 
London market were active and prices 
higher. Electrical equipments, irons, 
steels and coals were strong. Iron and 
steel shares were active as a result of 
an agreement between British and Con- 
tinental European steel makers. During 
the closing day of the week under re- 
view, however, profit taking set in. The 


improved political situation in France 
which has followed the appointment of 
the Laval Cabinet has resulted in higher 
prices for rentes and lower prices for 
equities. Activity has been greatly re 
duced and speculative buying has practi- 
cally ceased. There has been a moderate 
amount of selling of equities which pre- 
viously had been acquired as a refuge 
against possible devaluation of the franc 
The Berlin Boerse was irreguiar during 
the past week. During the closing day 
the market turned weak under pressure 
of the new export levies and control 
measures taken by Dr. Schacht to stop 
“excessive stock speculation.” 











STOCK PRICES IN NEW YORK, LONDON, PARIS AND BERLIN 


BASED ON TUESDAY'S CLOSING PRICES 
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LISTED FOREIGN BONDS THE ANNALIST WEEKLY INDICES OF 
The par value of listed foreign bonds sold FOREIGN STOCK PRICES 
n the New York market le 1935. London. Paris. 
NN. Y. Stock 
Exchange. N.¥. Curb, | Abr. 29..000.00001 18 34 52 
Week ended June 15,'35 $6,159,000 $399,000 | Apr. 30........... 19.78 34.20 
Week ended June 8, ’35. 5,415,000 488,000 eee 20.03 36.87 
Week ended June i6, "34 13,124,000 1,517,000 NS sided aivictoie 19.05 36.24 
OOS Serr 170,451,000 13,682,000 | May 21........... 20.91 39.45 
1934 to date............. 342,693,500 36,780,000 | May 28.... ||. 20.79 38,32 
38 29.35 
FOREIGN BOND AVERAGES nD ER x 7. o9D 
(0 Foreign — pS eee 20.82 35.34 28.99 
High. Low. Last. For figures back to the beginning of 1929, 
Week ended June 15, °35.105. 42 104.14 104.22 see THE ANNALIST of Sept. 14, 1934, page 390. 





Foreign Government Securities 


—_————-IN LONDON-—_____ ———-IN PARIS——-—— IN NEW YORK-— 

British 344% British 244% British 4% French 3% French 5% German German 

War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt.5144%. Rep. 7% 

/ aa Holiday $2614 $3614 
Ser £105%% £851 £117% 80 fr 5c 109 fr 50c 26 35% 
GE Tis e4s cnccnss 10: 84 117 79 fr 107 fr 50c 26 36 
; | errs 105; 85 117 79 fr 45c 106 fr 90c 26 36% 
, | ere 105 85 117% 79 fr 20c 106 fr 25c 25% 36 
SURO TWricse Holiday 2544 36 


PUBLIC UTILITY EARNINGS 
Associated Electric Company 
Year ended March 31: ° 1935. 1934 


Gross revenue.......... $20,061,297 $19,285,932 
Net earnings after de- 


preciation .... .. 1,326,488 7,267,370 
Total income........... i, 569,898 7,711,970 
Net income............. 1,786,987 1,885,984 


Detroit Edison Company 
Gross earnings......... 46,064,750 43,775,705 
Net earnings after de- 
prec lation . . 13,239,243 13,952,131 
Total income.. . 13,421,858 14,108,021 


Net income............. 6,767,331 7,438,863 
*Balance after extra 
appropriations -. 5,367,331 7,381,480 


*Additional appropriations to depreciation 

additional to current appropriations. 
Louisville Gas and Electric Company 
(Delaware) 

Year ended April 30: 
Gross revenue. ... 10,006,947 
Net income after de- 

preciation and income 

taxes ee 


9,848,587 


1,334,663 1,689,601 
Northern States Power Company 
(Delaware) 

Year ended April 30: 
Four months’ gross.... 11,232,153 

Net earnings after - 

prec iation ee 4,396,843 
Twelve months’ gross.. ; 32, 299,850 
Net earnings after de- 
_preciation odsced BAe 
Total income........... 11,766,358 12,234,492 
Net income after in- 

COMO TOM once dccvcscn 5,041,217 5,544 885 

No deductions from earnings have been 
made on account of lower rates ordered at 
Minot, N. D., amounting to $102,347, pend- 
ing final determination of the case. 


10,997,043 


4,448,702 
31,307,049 


12,119,991 


Pacific Telephone and Telegraph Company 


re. Eee eee 4,665,067 4,401,630 
Net operating income.. 977,366 883,905 
Four months’ gross.... 18,204,664 17,393,551 
Net operating income.. 3, 579, 392 3,454,166 


Philadelphia Company 
Year ended April 30: 
Gross revenue... 


47,091,962 46,083,610 
Net earnings after. “de- 


preciation ..» 15,898,858 15,267,539 
Total income. -++e--+ 16,317,073 15,905,736 
Net income after in- 

CORONER WE: dnc dad nctesce 7,533,332 7,895,047 

Postal Telegraph and Cable Corporation 

(Land Lines in the United States) 


April gross. 1,913,511 1,763,985 
Net operating ‘deficit. & 205,260 
Four months’ gross. 7,183,580 7,104,511 
Net operating eficit. .. 718,569 767,500 


Telephone Companies 
(Reports of Fifty-nine Companies to 
the re 
March 8ross..... 
Net operating income. 
Three months’ gross. 
Net overating income. 


1,207,443 80,696,191 


40) 
. 45,384,595 47, 477,778 


RAILROAD EARNINGS 
AND STATEMENTS 


Alton 
1935. 1934. 
May gross... . $1,106,099 $1,104,474 
Net « yperating ‘deficit . 261,793 $4,477 
Deficit after charges. 407,073 150,010 
Five months’ gross. 5,312,696 4,977,661 
Net operating deficit... 298,422 44,664 
Deficit after charges.. 1, 020; 945 819,035 
Atchison, Topeka & Santa Fe 
april net loss.... , 119,121 22,553 
Four months’ net loss. 2,405,412 1,086,948 


Current assets, Apr. 30. ere 49,452,986 
yurr liabilities. 16,319,201 12,363,758 
vestments in stocks, 

&c. ; . 27,819,514 25,645,510 
Chicago, Burlington & Quincy 
urrent assets, Apr. 30. 28,963,880 28,146,510 
Current liabilities..... 11,051,212 10,689,272 
Investments in stocks, 





bonds, &c. 4,305,838 5,685,933 
Delaware, Lackawanna & Western 
April net income....... 98,556 80,296 
Four months’ net loss. 651,022 293,837 
Current assets, Apr. 30. 9,775, 079 10,009,577 
Current liabilities, . 7,842,525 19,972,826 


Investments in stocks, 


MOREE, GG: vaccsccariss 27,837,436 39,977,477 
Missouri Pacific 
April net loss 1,543,919 1,197,340 


Four months’ net loss. 6,263,326 4,317,486 
Current assets, Apr. 30. 20,239,369 19,554,771 
Current liabilities. .....119,910,647 93,917,038 
Investments in stocks, 


a Te Seep es 1,515,929 1,668,827 
Funded debt due within 
six months. 620,000 618,500 
New York Central 
April net loss........... 893,982 540,187 
Four months’ net loss.. 2,578,831 1,712,165 


Current assets, Apr. 30. 19,287,199 16,512,888 


Current liabilities...... 37,634; 289 31,272,294 
Investments in stocks, 

bonds set eebec anon 27,173,995 27,235,615 
Funded debt due within 

GEE WMAGGEMB) 0.0565 54006 1,079,000 1,082,000 

Pennsylvania 

April net income. 1,792,344 1,613,433 
Profit and loss surplus, 

March 31 ... .191,176,683 209,642,324 
TUR GOGGEE: 2. o0c80 2,293,997,988 2,191,072,758 
Reading 
April net income..... 515,924 363,762 

Four months’ net in- 

come ... . 1,425,570 2,848,987 
Current assets, Apr. 30. 3. ,207,740 14,353,503 

urrent liabilities....... 9,020,538 7,628,637 
Poet hs in stocks, 

a Oe” Sees 10,780,899 10,319,645 
Funded debt due within 

Se BE, 6664300008 326,000 701,000 

Seaboard Air po 

April net income....... 55,925 *417,086 
Four months’ net loss.. 1,703, 269 1,608,993 


Other than those of affiliated companies. 
*Loss tIncome. 
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Bond Redemptions and Defaults 


E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


A DDITIONS made last week to the 





list of bonds called for payment in 
the remainder of this month be- 


fore their dates of maturity were few 
and consisted of municipal issues. Re- 
demptions for future months continued 
large, with industrial companies, public 
utilities, land banks and New York City 
making the feature announcements. The 
total of bonds called for redemption this 
month is now $206,276,000, compared 
with $96,267,000 in May, and $12,525,000 
in June, 1934, at corresponding dates. 

Bonds called for redemption in June 
are classified as follows: 


CE «van endceesces cenendceehs $78,888,000 
State and municipal.............. 4,155,000 
arr 60,945,000 
+x ncceeadncuuaeeantesene 110,000 
PEED OTE on cccccccccccccccecs 58,462,000 
Miscellaneous ...........+....045: 3,716,000 

reer. $206, 276,000 


Aberdeen, Wash., bonds 6 and 7 of Local 
Improvement District 888, called for pay- 
ment at par on June 21, 1935, at office 
of the City Treasurer. 

American Rolling Mills Co., entire issue of 
5 per cent notes, due Nov. 1, 1938, called 
for payment at 102% on July 15, 1935, at 
the Guaranty Trust Co., New York. 

Bernalillo County, N. M., bonds 16-40 ($25,- 
000) of bridge 4%s, due Jan. 1, 1940, called 
for payment at par on July 1, 1935, at 
office of the County Treasurer. 

Byron Jackson Co., entire issue of conver- 
tible debenture 6%s, due Jan. 1, 1940, 
called for payment at 102% on July 1, 
1935, at the American Trust Co., San 
Francisco. Conversion privilege expires 
June 21, 1935. 

California Joint Stock Land Bank of San 
Francisco, entire issue of 5s, due Jan. 1, 
1954, called for payment at par on July 1, 
1935, at office of the bank, 1 Powell St., 
San Francisco. 

Canadian Copper Refiners, Ltd., entire 
issue of first A 6s, due May 1, 1945, called 
for payment at 104 on Aug. 15, 1935, at 
the Royal Bank of Canada, Toronto, Mon- 
treal and Winnipeg or agency of the bank, 
New York and London. 

Casper, Wyo., $1,000 of 1924 sidewalk war- 
rants, called for payment at par, at office 
of the City Treasurer. Numbers called: 
97 and 98. 

Cheyenne, Wyo., bonds 410 and 411 of Curb 
and Gutter District 7, called for payment 
at par. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on June 19, 1935. 

Commonwealth Edison Co., entire issue of 
first collateral E 4%s, due April 1, 1960; 
first mortgage E 44s, due April 1, 1960; 
first mortgage G 5%s, due June 1, 1962, 
called for payment at 102 (Series E) and 
105 (Series G) on July 22, 1935, at the Con- 
tinental Illinois National Bank and Trust 
Co., Chicago. 

Conejos County, Col., $15,000 of school dis- 
trict bonds, called for payment at par on 
June 1, 1935. 

Crowley County, Col., bonds 1-62 inclusive 
of School District 25 6s, due Feb. 1, 1948, 
called for payment at par on June 15, 
1935, at the International Trust Co., Den- 
ver, Col. 

Delta County, Col., various of warrants, 
called for payment at par on June 20, 
1935, at office of the County Treasurer, 
Delta, Col. 

Duluth, Missabe & Northern Railway Co., 
$861,000 of general 5s, due Jan. 1, 191, 
called for payment at 105 on July 1, 1935, 
at the New York Trust Co., New York. 
Coupons due July 1, 1935, should remain 
attached to bonds. Numbers called: 6 
lowest, 12796 highest. 

Englewood, Col., various of improvement 

bonds, called for payment at par on July 

Federal Land Banks (Farm Loan), entire 
issues of 4%s, due Jan. 1, 1943; Jan. 1 and 
July 1, 1953; July 1, 1954; Jan. l and July 
1, 1955, called for payment at par on 
July 1, 1935, at any Federal Reserve Bank. 

Garlock Packing Co., entire issue of con- 


vertible debenture 6s, due April 1, 1939, 
called for payment at 105 on Aug. 15, 
1935, at the Marine Trust Co., Buffalo, or 
the New York Trust Co., New York. Con- 
version privilege expires Aug. 14, 1935. 

Greenbrier Joint Steck Land Bank of Cov- 
ington, W. Va., $60,000 of 5s, due July 1, 
1955, called for payment at par on July 1, 
1935, at the Kanawha Valley Bank, 
Charleston, W. Va. Numbers called: 
1D270001, D270005; M270030 lowest, M270255 
highest. 

Gulf States Creosoting Co., $50,000 of first 
6s, dated March 1, 1933, called for pay- 
ment at par on July 1, 1935, at the Whit- 
ney National Bank, New Orleans, La. 
Lowest and highest numbers called: C4, 
C222, D23, D1250. 

Havana (City of), $37,000 of second 6s, due 
1939, called for payment at par on July 1, 
1935, at the Royal Bank of Canada, New 
York. Numbers called: M891 lowest, 
M29660 highest. 

Havana (City of), $87,500 of first 6s, due 
1939, called for payment at par on July 1, 
1935, at the Royal Bank of Canada, New 
York. Numbers called: 1 lowest, 69740 
highest. 

Judith Basin County, Mont., $29,000 of or- 
ganization 6s, due July 1, 1936, called for 
payment at par on July 1, 1935, at the City 
Bank Farmers Trust Co., New York. 
Numbers called: 110 lowest, 144 highest. 

Kaufman County, Texas, entire issue of 
Precinct 8, road 5s, due July 1, 1959, called 
for payment at par on July 1, 1935, at 
office of the County Treasurer. 

Kling Bros. & Co., entire issue of first 6s, 
due Jan. 1, 1937, called for payment at par 
on July 1, 1935, at the City National Bank 
and Trust Co., Chicago. 

Las Animas County, Col., bonds 34-36 in- 
clusive of School District 3, called for 
payment at par, at the First National 
Bank, Trinidad, Col. 

Laval Hospital (Quebec), entire issue of 5s, 
due serially Feb. 1, 1936-50, called for 
payment at 102 on Aug. 1, 1935, at offices 
of the Banque Canadienne Nationale in 
Province of Quebec, and the Bank of 
Montreal, Toronto. 

Longview Fibre Co., $500,000 of first 6s, 
due to Jan. 1, 1939, called for payment at 
101 on July 1, 1935, at the First Wisconsin 
Trust Co., Milwaukee, Wis. Numbers 
called: 7 lowest, 1497 highest. 

Lyons, Neb., bonds 46-68, inclusive, of pav- 
ing 5s, dated Dec. 15, 1927, called for pay- 
ment at par on June 15, 1935, at Green- 
way, Raynor Co., Omaha. 

McDowell County, W. Va., bonds 55-85 in- 
clusive, of Northfolk School District 6s, 
dated July 1, 1921, called for payment at 
par on July 1, 1935, at the First Clark 
National Bank, Northfolk, W. Va. 

Marshall Field & Co., entire maturity of de- 
benture 4%s, due Jan. 1, 1936, called for 
payment at 100% on July 10, 1935, at the 
Continental Illinois National Bank and 
Trust Co., Chicago. Bonds may be pre- 
sented prior to redemption date and be 
paid at rate of 100% and interest to date 
of presentation. 

Meco Realty Co., $58,000 of first 64s, due 
Feb. 15, 1947, called for payment at 104 
on Aug. 15, 1935, at the Bankers Trust 
Co., New York. Lowest and highest num- 
bers called: C40, C348; D19, D333; M72, 
M1538. Coupons due Aug. 15, 1935, should 
be collected in the usual manner. 


Medford, Ore., various of improvement 
bonds, called for payment at par on July 
1 and July 2, 1935, at office of the City 
Treasurer. 


Merrick County, Neb., entire issue of School 
District 11 refunding 4%s, due to April 1, 
1945, called for payment at par on June 
15, 1935, at Greenway Raynor Co., Omaha. 


Miles City, Mont., various of water supply 
bonds, called for payment at par on 
July 1, 1935, at the City Bank Farmers 
Trust Co., New York. Numbers called: 
51, 54-60, inclusive. 


Minidoka County, Idaho, bonds 26-55, inclu- 
sive, of Heyburn-Paul Highway 6s, dated 
Aug. 1, 1920, called for payment at par 
on July 1, 1935, at the: National Bank of 
Commerce, New York, or the First Na- 
tional Bank of Idaho, Rupert, Idaho. 


Missoula County, Mont., bonds 106-205, in- 
clusive, of School District 1, dated April 
1, 1920, called for payment at par on July 
1, 1935, at the Continental Illinois National 
Bank and Trust Co., Chicago. 


New Haven Water Co., entire issue of first 
4%s, due July 1, 1945, called for payment 
at 105 on July 1, 1935, at the Union and 
New Haven Trust Co., New Haven, Conn. 

New York (City of), $5,004,000 of 4 per cent 
revenue notes, due Nov. 1, 1936, called 
for payment at par on July 8, 1935, at 
office of the City Controller, Room 828, 
Municipal Bldg., New York. 


Ohio State Telephone Co., entire issue of 
consolidated and refunding A and B bs, 
due July 1, 1944, called for payment at 
105 on July 1, 1935, at the Bankers Trust 
Co., New York. Coupons due July 1, 
1935, should be collected in the usual 
manner. 


Onawa, Iowa, $83,000 of independent 
school district bonds, called for payment 
at par on July 1, 1935. Numbers called: 
28-110, inclusive. 

Pacific Coast Joint Stock Land Bank of 
Los Angeles, entire issue of 5s, due July 
1, 1952, Jan. 1 and July 1, 1953, called for 
payment at par on July 1, 1935, at office 
of the Pacific Coast Joint Stock Land 
Bank of San Francisco, 400 Sansome St., 
San Francisco. 

Pacific Coast Joint Steck Land Bank of 
San Francisco, entire issues of 5s, due 
July 1, 1952; Jan. 1 and July 1, 1953; Jan. 
1, 1955, called for payment at par on July 
1, 1935, at office of the bank, 400 Sansome 
St., San Francisco. 

Paducah & Illinois Railroad Co., $139,000 of 
first 44%s, due July 1, 1955, called for pay- 
ment at 102% on July 1, 1935, at the First 
National Bank, Chicago, or agency of 
the company, New York. Numbers called: 
$1,000 denomination, 97 lowest, 4982 high- 
est. Coupons due July 1, 1935, should re- 
main attached to bonds. 

Potter County, Texas, various of warrants, 
called for payment at par, at the First 
National Bank, Amarillo, Texas. Numbers 
called: All outstanding warrants of Series 
B and C up to C1899. 

Portland, Ore., bonds 46439-50712 of improve- 
ment 6s, dated July 1, 1929, to May 1, 
1932, called for payment at par on July 1, 
1935, at office of the City Treasurer. 

Rexburg, Idaho, $92,000 of sewer, street im- 
provement and fire department bonds, 
dated Oct. 1, 1919, called for payment at 
par on July 1, 1935, at the Rexburg State 
Bank, Rexburg, Idaho. Numbers called: 
Sewer bonds 1-70, inclusive; street im- 
provement bonds, 1-10, inclusive; fire de- 
partment bonds, 1-12, inclusive. 

Rio Grande County, Col., bonds 11 and 12 
of Consolidated School District 8 4s, 
dated June 1, 1928, called for payment at 
par on June 1, 1935, at office of the Coun- 
ty Treasurer, Del Norte, Col. 

Rock Springs, Wyo., general obligation 
sewer bonds 1-171, dated July 1, 1925, 
called for payment at par on July 1, 1935, 
at office of the City Treasurer. 

San Miguel County, Col., entire issue of 
School District 6 6s, due July 1, 1950, 
called for payment at par on July 1, 1935, 
at the First National Bank, Denver, Col. 

Santa Fe, N. M., bonds 1-12 of refunding 
5s, due July 1, 1941, called for payment at 
par on July 1, 1935, at office of the City 
Treasurer. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
on various dates between May 31 and 
June 12, 1935, at office of the City Treas- 
urer. 


Fy lai 





lidated Oil Corp., entire issues 
of first lien collateral A 7s, due March 15, 
1937, and first lien collateral B 6%s, due 
June 1, 1938, called for payment at 101 on 
Aug. 12, 1935, at the Chase National Bank, 
New York. 

Socorro County, N. M., various of school 
district bonds, called for payment at par 
on July 1, 1935, at office of the County 
Treasurer, Socorro. 

Tacoma, Wash., bonds 42-56, inclusive, of 
Local Improvement District 1344, and 
bonds 40-101 of Local Improvement Dis- 
trict 1375, called for payment at par on 
May 10, 1935, at office of the City Treas- 
urer. 

Torrington, Wyo., various of water bonds. 
called for payment at par on July 1, 1935, 
at the Citizens National Bank, Torring- 
ton, Wyo. Numbers called: 1-30, inclusive. 

Union Trust Co. of Maryland, entire issue 
of 5 per cent notes, due 1940, called for 
payment at par on June 18, 1935, at the 
Union Trust of Maryland, Baltimore, Md. 

Washakie County, Wyo., bonds 1, 2 and 
4-18, inclusive, of School District 5, 5s, 
due Aug. 1, 1944, called for payment at 
par on July 1, 1935, at the Stock Growers 
National Bank, Cheyenne, Wyo. 


BOND DEFAULTS 


& HE list of bond defaults includes 
the latest notices involving de- 
faults on interest of principal 
or both; and a statement of protective 
action taken, so far as reported 


Adelaide-Peter Building, Ltd. (Toronto), in 
default on June 1, 1935, interest payment 
on issue of first 64s, due 1948. 

Alameda Farms Co.—From proceeds of 
property. sale, non-depositors received 
$306.197 per $1,000 bond, issues of first 6s, 
due 1933, and convertible 7s, due 1936. 
New securities of Sutter Basin Land Co. 
have not yet been issued to depositing 
bondholders. 

Baker (J. Lee), in default on Feb. 1, 1931, 
principal payment, and Aug. 1, 1931, inter- 
est payment, on issue of first 64s, dated 
Feb. 1, 1926. 

Bulgaria (Kingdom of)—Speyer & Co. and 





J. Henry Schroder Banking Corp., New 
York, have announced that the Bulgarian 
Government has transferred sufficient 
funds in dollars to provide for payment 
of 15 per cent of the interest due July 1, 
1935, on issue of secured 7s, due 1967. Pay- 
ment will be made on or after that date, 
at the rate of $5.25 per $35 coupons and 
$2.62 per $17.50 coupon, upon presentation 
of such coupons, with an appropriate let- 
ter of transmittal, at office of either of 
the fiscal agents for stamping. Such 
coupons will be returned, to be reattached 
to bonds. 

Chestnut Hill Apartments (San Francisco) 
—Plan of reorganization has been consum- 
mated, and new securities are now avail- 
able at the Anglo-California National 
Bank, San Francisco, for delivery to hold- 
ers of certificates of deposit, issue of first 
64s, due to 1937. Under plan, holders of 
$1,000 bonds will receive new $500 income 
bonds and voting trust certificates for 10 
of capital stock of Chestnut Hill Apart- 
ments, Inc., the new company 

Citizens Loan and Savings Co. (St. Louis)— 
The Mississippi Valley Trust Co., St. 
Louis, has announced that on and after 
June 12, 1935, it will be prepared to make 
a further distribution of 2% per cent on 
collateral trust A 6% per cent notes, due 
1935, making total distributed 62% per 
cent. 


Denver Orpheum Co.—From proceeds of 
foreclosure sale, non-depositors of first 
6s, due 1936, received approximately $865 
per $1,000 bonds. The United States Na- 
tional Bank of Denver received $410,000 
plus interest at 8 per cent from Aug. 10, 
1934, to Feb. 24, 1935, from the Colorado 
Orpheum Co., which now owns the prop- 
erty. 

Escanaba Paper Co.—Interest due June 1, 
1935, on issue of general and refunding 
644s, due to 1935, was paid. 

5000 Cornell Apartments (Chicago)—Plan of 
reorganization has been completed and 
certificates of beneficial interest are 
available at the Chicago Title and Trust 
Co., on surrender of certificates of de- 
posit. For each $100 holders of first 6s, 
due to 1941, will receive one unit each of 
Series A and B certificates of beneficial 
interest. 

Great Lakes Terminal Warehouse Co. 
(Toledo)—L. M. Ashenbrenner and G. D. 
Light, trustees, have notified bondholders 
that plan of reorganization approved by 
the court on May 9, 1935, has been con- 
summated and that voting trust certifi- 
cates representing four shares of common 
stock of the Great Lakes Terminal Ware- 
house Co. of Ohio, a new concern, are 
ready in exchange for each $100 principal 
amount of bonds deposited 

Keystone Apartments—From proceeds of 
property sale, non-depositors of first 7s, 
due 1952, realized $85.702 per $300 face 
amount of bonds. 

National Gas and Electric Corp.—Holders 
of certificates of deposit have been noti- 
fied that securities issuable under plan of 
reorganization of this company are ready 
for delivery at the Northern Trust Co., 
Chicago, depositary. For each $1,000 face 
amount of first mortgage 5% per cent 
bonds of 1935 of the present company and 
unpaid interest thereon will be issued $500 
face amount of new bonds and 55 shares 
of $10 par common stock; for each $1,000 
face amount of convertible gold notes and 
unpaid interest will be issued 40 shares 
of $10 par common stock. 

Northern Counties Land and Cattle Co.— 
Holders of certificates of deposit received 
50 shares of stock of Diamond Ranch, 
Inc., for each $1,000 bond, issue of first 
7s, due 1938. Non-depositors realized 
$331.829 per $1,000 bond, from proceeds of 
property sale. 

Oransky (L.) & Sons—An additional liqui- 
dating dividend of 1 per cent was paid as 
of Oct. 15, 1934, on issue of first 6s, due 
to 1944. 

Plotkin (S.), in default on May 1, 1931, 
principal payment, and Nov. 1, 1931, inter- 
est payment, on issue of first 6%s, due 
to 1935 

Rokeby Apartment Hotel (Chicago)—Non- 
depositors received $10.15 per $100 bond, 
issue of first A 6s, due to 1938, from pro- 
ceeds of foreclosure sale. Depositors re- 
ceived units of beneficial interest in the 
liquidating trust for deposited bonds. 

Ruskin Annex (Pittsburgh)—Committee 
headed by L. H. Pounds has notified 
holders of first 6s, due to 1933, that plan 
of reorganization has been consummated 
and new securities are available at the 
Manufacturers Trust Co., New York. 
Holders will receive a like amount of new 
5 per cent non-cumulative income bonds. 

San Francisco Bay Toll Bridge, in default 
on May 1, 1935, interest payment, on issue 
of first 64s, due 1957. 

Shoreland Arcade Building (Miami)—A dis- 
tribution of $30.25 per $100 bond, issue of 
first 64s, due 1938, will be paid to holders 
‘of certificates of deposit on surrender 


Continued on Page 940 
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> “ara t 159,000 13,124,000 s : oe © oe Fen eae | ii BY CALENOAR WEEKS 
EI $66,441,500 $74,280,300 Lees ea as T Ep A SOR DJ bbe Fg os eee ae recs SOND JFMAM J si ‘| 1 T 200 
NEW BOND ISSUES 
(Thousands) a The New York Times Stock “Market Averages 
aaa nk heen WEEKLY HIGH, LOW AND LAST - | SY iso 
‘ 4. 7 ’ Industrials. 50 Stoc! 8. 
; Public utilit 135 $29,500 hee "tae ton High Low. Last. ‘High. Low. Last 
——«..... ... a M64 23.00 2.8S | 15748 149.57 157.16 © 90.68) 6.25948 
ee a Ce anna : 34 2 34.49 161.18 156.63 159.53 93.00 90.42 92.01 
ee $17.1 106 $76,614 25. 23.53 ° 23.69 162.16 151.51 152.80 93°71 8152 88.24 
Siar & Gite... ee ae DMN Tic iives sce 26.19 312 36.11 187.80 139.04 ier 96. 91.58 96.65 
NEW YORK TIMES BOND MARKET mamnéé eine: mie anaes hai 10 
en eee June 13.. ... 25.54 25.25 25.33 166.07 163. 165.51 95.80 9440 95.42 Y | 90 
\ Date a aa aa Gm | tee -.........-. 26 2.31 25.84 167.62 165.17 166.76 © 96.83 95.24 96.30 q 
> a! q . > ee ee > Pee eee ee le , 1 1 ; 1 . : ; ; 5 
June 10.....73.51 91.84 $4.69 90.88 + .13 | June 15........... 219 2 os loves leeas lorie OFi7 Sole BoeD ews 80 
oo. i besa’ 14 38 $2.08 S465 i. 38 _ 30 June 18..........., 96.70 oe or 26.58 168.51 166.89 168.02 97-60 96.43 9% 30 50 Booed 
| oo 2": 92.04 S456 81.23 — 03 BE Giisacceceess 26.80 25.88 26.14 168.68 165.30 166.30 22 d | , | se 
June 14..... 74.51 92. : 
\ June 15.....74:72 92.19 85.14 81.69 + ‘15 Dow-Jones Stock Market Averages | wz 
June 17.8 "74.56 98.32 "85.40 8171 its WEEKLY HIGH, LOW AND LAST at Rs ae | 
ee 2 ——_ -——20 Utilities——. 70 Stocks. 
\ June 18..... 74.79 $2. * 85.21 81.81 » Week — 30 Industriais—, oa Railroads ; 
aaa ce a lg gg og et ll lee z sf 50 © 
DOW-JONES BOND AVERAGES May 18....117.30 113.36 114.58 32.45 30.82 31.38 19.84 18.94 19.44 39.30 
\ (Based on closing quotations) May 25....117.51 114.18 115. 20 31.74 30.94 31.65 19.66 19.01 19.15 39.58 3) 
10 10 June 1....117.62 108.64 109.7 32.50 30.27 30.48 21.04 19.01 38.15 
High Second 10 June 8....115.08 110.15 114. i 31.65 30.54 31.56 21.41 20.01 20.98 39.80 40 
Grade Grade Public 10 40 June 15....119.67 114.04 119.17 33.62 31.08 33.54 21.50 20.30 21.14 41.36 
( Rails. Railg. Util. Indus. Bonds. DAILY HIGH, LOW AND LAST 
June 1s... - eee ee NT, tee S82 | June 13....11840 11649 117.99 $82.73 $238 3245 20.82 2046 20.65 40.68 
7 101.00 96.18 
4 June 12....288 Tis eat ters seas | Zume 34....218.67 117.66 119.60 33.37 32.52 33.16 21.21 20.66 21.00 41.19 
June 1p... eS tet locas Seay | Jume 15....119.67 11863 119.17 33.62 33.25 33.54 21.19 21.03 21.14 41.36 a 
| jise BH Ee le Se | Wun ie en tee 1S BR Be Be AR ae ae LS : 
| u ore RD : une 18....119. ¢ : j i t 1. : : } 
June 19....106.76 74.16 103.84 101.35 96.53 | June 19////119.76 117.47 118.12 34.20 33.04 33.36 22.41 21.25 21.84 41.28 | | 
TEN MOST ACTIVE STOCKS | 
Week ended June 15, 1935. Shares Sold, New York Stock Exchange | | 
Volume. Close. Chge. WEEKLY TOTALS AND DAILY AVERAGES 
J Chrysler Corp. ......... 202,000 4 4 Week ended: — — IND. & MISC.— ‘ TOTAL— } le 
h Great Northern pf...... 132,400 2 : 1935. ; Total. Av.Daily. Total. Av.Daily | 
| feaconaa Copper mI perm Lait? une Tatas | | , 
naa Copper....... saad f , e , i a y 4 
Westinghouse i. & M.. 81,200 +6 5,948,513 1,101,576 6,219,083 1,151,682 6 « 
5 New York Central...... 600 7 2 5,942,700 1,350,614 425,325 1,460,301 | Fs 
f ; Southern Pacific saviecss 72,000 , 1 3,939,064 729,456 4,183,034 774,636 AVERAGE 7 
' Atchioen. . T. & S. Fe.... 69,700 5,037,350 932,843 5,793,100 2,963 Daly SNERES SOLD |, 8 
= — < car’ sescenoces ,400- DAILY TOTALS a " 9 
rystal Sugar..... 66,900 — ; DAILY. er —*BAR TO DATE — 3 
data on the Axe-Houghton roads. nd. & Misc. otal. : 1934. | 3 
Weg! aa SS of Industrial Stocks | June 13................ 63,360 797,780 861,140 111,263,976 205,298,370 te 
from 1883 to _ > THE rn ae of ==. pune 2 LAE RRS A i ar 4 ret ett 206,051,510 | | 
LF vy’ - Ze ttoughton, Adjusted Index of In- June | rere 144,610 763,400 808,010 114,084,206 207,213,415 Coches pea rare aa | 
THE ANNALIST ‘an. I MENG secDS aenn das 723 : 918 064250 | 4H 
Gestrial asl oa see ANN UNE FO Gicancck nccessc 192,260 1,434,000 1,626,260 116'544'520 208612785 | kK 1934 
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oat yy ioaaings 630,836 (1990-34. )Avge. AWeekly Production, E BUSINESS STATIS 
“2OOGE eansse cagane 7 || Bean, Heenan : ; 
Goal ana coke 148 08 coysne az || Beton Prenanis tes _ matimated oy | Beas — wnlialae Gane 
way products. . S's |29'367 738.8 Bosinens Loans Ratios. —» - eee om lh ae, Landings. - . - MIC CHANGES IN THE 
T rto Junes8: 390,311 367 —12.1 ‘d ess Activit Sal 8 39 surance of ea. ee 25 STATE ° HE UNITE 
ane car loadings.13, 457,666 —14.7 Busin — re y, The ‘Anmaites ‘tn. 28 WF TR, yy eg See 40 Wholesale ES ED 
ain & 3.13,337,082 ens index. New st In- achine Tool and F< ; panies, Com 
Coal gr. prod. 15,008,091 — Week! ex. New York Tin er ‘ool and wee tee nee . modity 
oH Oe + 9 BLO8S 771,565 i - Capital Segre w York Times ” Money” Rat at tetas Mee nae” Prices. Com- Square 
oe Sines. 553.474 2,926,127 + 2.3 } ae and Coke Summary of paaseoess 23 aily . es in New y oeeccceses 21 1934 Business wl mercial Roots of 
May 14. surplus: 8,664,772 9,967,123 178 crage tieih See as Weekly... _ Money Rates in New ¥ Oe. May Activity. 100.) Rates. Yields Stock Price 
pa el traizht a § —13.1 Constru aily ..... s Awarded, A 6 | Oil - PS ‘ow Zeck Clty. 34 ... 80.2 10 eS a aon toe 
eight cars 336,480 M ction ~ Contracts v- pelieelion Avewase i City, 1935. 8 1.18 gh. Low. 
serviceabi cars 538,422 — onthly ontracts Awarde Oil Refi n, Average Daily Cri 4.08 ll 
P. C. of lo ie May 1 37.5 Cotton Cloth Prod s Awarded, 11 Cra nery 'Act ge Daily C a Jan. . ‘1 «411.04 
comotives 84.6 Cott oth Production, We pe ivity, C rude. 4 ie. -.-- Be & 
servi ives on meisen ‘Wackie : ortl solin rud L sea 5 1 , 
qittviceable May 1. pam 89.7 — 5.7 Eeonomie, Change Monthly Weekly :::: - J Posten’ Copent e Production . = Mar. “Gee ine 1.00 3.80 11.45 11.02 
Pw ds 1.$1,07 84.7 — 8.9 — jChanges in the . i eee S| Ronen one, ereereeregre 12 + ee 7 in 3.75 11.40 10.93 
te May f.. 4,709,087 $1,245,850,953 Blectrie Power F , ~ % “Y seeee is | Railroad Earnings, Monthi peibotes For fi “84 lit 100 349 i137 10.63 
Taxes, y¢ 1... 872,872 —13.7 ell aay Be ions... .. - tic, V Equipmer eS RE 36 gt gd % Soo We? Ide 
,yeart , 930 1 F ering C uction, Weekiy.. 5 c, Weeld ent Orders, Domeo- 1 er, 1933, om January 67 11.1: 
May 1 ° ,014, 684,068 ailures, C ontract A Weekl Reconst yates ers, Dom 4 a 1934 see THE uary, 1854 -12 
Rate of ret 80,553 natn a aa a, Joey.. 2 ruction Finance Corp. el Fo page 274, ee, Tae a ae 
return 0} 258 98 Fo Commercial ..............: 13] 5S — rR a aaetlata 22 r chart and Fret ssues of F 
property i n on ,757,949 — a yk REE caaitive Cemmedity rp...... pages 7 coverin >. 23, 1934, eb. 
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os an 1.81 5.75 —99.0 ransportatio Tices...... of Finished 17 1935 United States ad 
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June 13, eek Ended Freight c BUSINESS ay ...... §37 837 371338 121904 127 895 
pietail Groups: pe 18, Junes, Suse rh pee eA FS May. Apr 1985. — SS ACTIVITY oo aso ro ¢ 350,616 184,687 159, ct 
u pie 7 ? ° 66% 2QQ6 , © 
Wholesale eeneesseeees 130 _ Been at vee S78 S81 Gta Feb. Jan. Dec. Nov. 0 1934. Ra oe | Steloe7 235'807 190.218 
Manufacturing 0. 1s 156 149 Cotton  consum production *@8? 987 ct Get oi 513 os “gr6 Shi a8. —— | Get 22 CS AT Bg ee 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
lectric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights ........ 25 25 20 10 10 10 100 
Adjusted weights ........ 22 ll 51 04 -05 07 1.0 
Week Ended: 
1934. 
BUMS Wo cccccccccccccccpecss GBS 85.1 99.1 69.4 58.0 79.3 85.1 
1935. 
RL cn cuihnewacaleadieeane 5 57.2 101.0 72.1 44.0 77.2 81.6 
SY REO 61.0 59.1 99.9 74.2 41.5 77.5 81.3 
ca ecuGachnt secede ean 61.9 57.5 99.6 85.3 43.0 75.3 81.6 
DE RC IRE ae 62.7 57.5 101.2 67.9 443.2 80.8 $82.3 
(Ss CEES ORR Peer i 55.9 101.6 t80.7 50.7 bed 83.5 
‘ | =a *67.5 55.8 102.4 81.9 *55.0 *84.8 
For figures from Jan. 5, 1929, to June 30, 1934, see THz ANNALIST of June 2. "1933, page 
773; May 11, 1934, page 755. ae 
RATE OF OPERATIONS IN THE STEEL INDUSTRY . 
As Estim by. 
-——Dow-Jones—_. Amer. Amer, 
Week U. 8. Week Be- Iron & eek N. ¥. Iron Metal 
Ended: Steel. indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market, 
1934. 
June 18.. 49 68 60 June 11.. 56.9 June 16.. 62 60 June 12.. 61 60 
June 25.. 48 6&4 57 June 18.. 56.1 June 23.. 59 55 June 19.. 60 59 
1935. 
May 20.. 40 47 44 May 13.. 43.4 May 18.. 45% 45 May 14.. 44% 45 
May 27.. 39 46 43 May 20.. 42.8 May 25.. 44 44 May 21.. 43 44 
June 3.. 38% 44 42 May 27.. 42.3 June 1.. 42% 43 May 28.. 4 43 
June 10.. 37 42 40 June 3.. 39.5 June 8.. 41 41 June 4.. 41 41 
June 17.. 354 41% #39 June 10.. 39.0 June 15.. 39 40 June 11.. 39 
June 24.. .. Pi = June 17.. 38.3 June 22.. .. June 18.. 38 38 
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FREIGHT CAR LOADINGS (19) 
June 8, June 1, June 9, 
1935. 1935. 1934. 


Grain and grain prod. 24,515 23,234 30,828 


Livestock ............ 10, 911 11,103 15,129 
i ERE 141,041 116,629 101,916 
Coke ... atten ess: -- SS of'eno 28'601 
F roduc , x 
 ypredecemneresteEOR 2 30,064 321000 


Or . 

Merchandise, 1. 1. .157,633 138,963 162,985 
Miscellaneous freight. 2s '678 214,354 242,385 
Car loadings (total). .630,836 565,342 616,768 


Week ended June 15, 1935—Estimated total 
657,000. Corresponding week in 1934, 617,649. 
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COTTON CLOTH PRODUCTION (31) 
(Thousands of wards) 
ee. 





k 

Ended, Total 

1935: Prod 
A) ee 111,428 
BOE. Boe occces 108,519 
= aes 102,943 

Me  Giccoces 107,241 
De. Dhiccenas 108,186 
May 3B.....0 107,243 
May 25....... 1 ) 
. ae $102,006 
SS 105, 
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ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended: 1935. 1944. 1933. 1932. 
Be” (Gecscses 110,865 90,277 51,436 43,941 
| a 87,395 79,305 51,671 46,237 
"es ae 89'760 75,550 55,801 48,426 
May @....... 100,750 76,281 52, , 
PE. Boedeses 65,675 54,185 47,521 
qune §8....... 489/855 69/107 53,283 46,884 
SD TBs occas 90,788 71,293 55,496 44, 


a 
S8BROKERS’ LOANS RATIOS 
(Millions of dollars, first of month) _ 
Loans, Value me to 
Total. Total Stock. Stocks. 
1,016 33,816 3.00 





880 33,934 2.59 

32, 2.50 

816 32,180 2.54 

3 30,936 2.50 

5 33,548 2.40 

793 oO 2.29 

§Ratio ‘of brokers’ loans, as rted by 


mensbers of New York Stock Exe an m te 
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ELECTRIC POWER PRODUCTION (7) 


(Includes only power generated by the elec- 
tric light and power industry proper 
and imports. Does not include power 
generated by traction companies.) 
(Thousands of kilowatt hours) 


Week 
mga 1935. 1934. 1933. 1932. 
June 1.1,628,520 1,575,828 1,461,488 1,381,452 
June 8.1, 724, 491 i ‘654, ‘916 156), 713 1,435,471 
June 15. 1, 742, 506 1,665,358 1,578, 101 1, 441, 532 
June 22. ...... 1,674,566 1 "598,136 1/440, 541 
SUMO. 2005. 1,688,211 1/655,843 1,456,961 
Back figures. See THE ANNALIST of May 
11, 1934, page 756. 
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THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 
sale tive 
Steel Price Price 


Aver. Index. Index. 
86.8 107.4 80.8 


89.0 114.9 77.5 
88 


1934. Scrap. 
June 19. 93.5 
1935. 
May 28. 94.2 


BERS SF 
RoR NA 


June 4. 94.1 ‘ 114.5 6 
June 11. 93.2 87.4 114.3 {76.5 
June 18. 93.7 87.9 *112.9 


tU. S. Bureau of Labor Statistics Index 
(1926—100) converted to 1913 base, by multi- 
lying by 1.4327. 

For figures from Jan. 5, 1932, to Dec. 11, 
1934, see THE ANNALIST ‘of Nov. 30, 1934, 
page 758, and Dec. 14, 1934, page 827. 
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SUMMARY OF NEW CAPITAL ISSUES (2) 
(Thousands of dollars) 
Total Farm §State & U.S.Pos- 
1934. Corporate. Loan. Municipal.sessions. Total. 


May ... 28,823 12,500 63,994 .... 105,317 
1935. 

Jan. ... 5,267 6,000 80,397 * 92,097 

Feb. ... 6,500 -. ,43,511 --» 50,011 

Mar. ... 7,945 . 100,134 .... 108,079 

Apr. ... 21,988 3,500 ne :... 89,850 

May ... 45,193 1,202 : 2. 96,395 


§Excludin; funds em by ‘States and 
municipalities from any agency of the Fed- 
eral Government. 
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STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——-Week Ended———. 
June 14, June 7, June 15, 
1935. 1935. 1934. 
Heavy melting, aver. of 





aggregate et value of listed stoc 





daily quotations .......$11.75 $11.75 $11.75 
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MONEY RATES IN 
—_———-Time Loans. 





NEW YORK CITY 


— —, Prime rad Paper. Bankers’ Accep- 
--tCall Loa as.- 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 aod 
$Daily Daily Daily Daily 
1... High. 7 Aves. High. Lom. Avge. High. Low. Avge. High. Low. Avge. High. Low. ~ 
Se Seer 5 \4 4 25 ; 5% .38 1 1 Lo % 3 12 
| “as See f 2 ¢ 2 2 ¢ ¢ Bi t fo th $ 2 
i“ Se %* %* BH % Bm H 3 Co a” a 12 
June 15...... vA % 25 % 4 25 vA 4 25 1 1 1.00 ea Me 12 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
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MONEY RATES IN NEW YORK CITY | BRITISH EXCHANGE RATES ON PARIS 





Sg Money— — Bo pay (In cermin (Se per day. ) 

Time Com. §Ac- | June. May. Feb. Jan. 
1935. ‘als. High. Low.Last. Loans. Paper. cept. 13..74.916 74.113 2 At “417 74.114 ae 
June 13.. ad 14. .74.953 73.983 ... 71,902 74.000 74.175 
oe a. “% % % 1 4 | 15.-74.937 74.003 73.490 72.478 73.971 74.305 
June 15.. 1 ye 16.. ... 74.156 73.641 72.812 73.840 74.281 
June 17 1 {2 | 17. 74.646 facia 13963 74.291 
a: 3 1 if | 18.:74:551 74.687 73.574 72.137 13.969 74.206 
Tune i i | 19. .74.667 ... 73.574 72.317 73.749 74.125 
tBest names. §Asked rate. | r——_1935—_, ——1934——— 
| Week ended: a. Low High. Low 

& 7 Saree 72.812 71.400 77.510 





35 ar. d 77.234 
NEW PAID-FOR LIFE INSURANCE OF iS See 72.498 72.029 77.530 77.324 
42 UNITED STATES COMPANIES (26) - 0... 73. 














Fo = are 73. . % e 
(Thousands of dollars) | abe. Rs 3 7.618 ra 400 Te oes 
1934.’ Ordinary.Industrial.Group. Total. | Apr. 20......... 73 73.420 78.166 77.375 
May ..... 524,542 226,013 40,989 791,544 | Apr. 27......... 2.875 77.545 
is, Ay ER Bee ee Hag 
/ a | BY Bh. .cvccses J . 45 . 
Jad. ..-- G01200 196,255 27.948 994.908 | aray 8.3... 74.687 73.983 77.362 77.198 
er 193 209,017 20,388 719,598 | Ma 25 74.646 77 
Mar. .... 502,619 235,261 30,611 768,491 | May 2..-..---- aces (eee 4k 
Apr. ....: 468,187 228,188 37,495 733,870 | June 1.... ca oe oe 
_ Bete 466,634 215,323 50,231 732,188 | June 8... Sr Mg AS 
VALUE OF THE roe | 40 
i J OUND AND DOLLAR | 
j GOLD AND = P cS 
IN GOLD CURRENCIES | ~ — mega HO 
In dollars of 25.8 grains, nine-tenths fine | Week, ‘Dollar U. 8. 
Week P i n quiva- Treas- 
ended eh. “Ee” ' Le. June 8: London. lent. ury. London. N. Y. 
1935. | High ..142s 34.99 35.00 334d T3hse 
May 25......... 60.5 60.1 59.6 59.5 | Low ...140s7d 34.82 35.00 32%4d 72%c 
— 1csenke 8 ay 91 59.5 | June 15: 
pesieneoad . 9. 4 oy. | igh ..141s10d 34.89 35.00 334d 73%c 
SOMO Bi... 6000 60.3 59.9 59.3 59.1 | Low ...140s 8d 34.75 35.00 salt tone 
June 17-19...... 60.1 60.0 59.2 59.1 | June 17-19: 
tBased on yr quotations for France, | High ..141s 2d 34.80 35.00 32};d 72%c 
Switzerland and Holland. | Low ...140s11%d 34.79 35.00 324d 72¢ 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted.) 


Ea —— Week Ended 
ne 15, 1935. 5 


Par. Country and Unit. egy Low. H " iw. » Low. 
$8.2397 ENGLAND (sovereign)..... $4.24% $4.92 $4. $4.91 $5.06i4 $5.03% 
8.2397 AUSTRALIA (sovereign)... 3.95% 3.937 3.97 3.93' 4.04% 4.04 

ae 4. 2 4.97 4.92 m 5.08 
7 





8.2397 SOUTH AFRICA (sovereign) 4.94 


06634 FRANCE (franc)........... : EY / if j d d 4 
RR OCA SE Saree .0828 .0823 .0830 .0823 .0866%4 ‘scot 
.40332 GERMANY ptemark). 4056 .4023 4063 .4038 3872 3795 
-68057 HOLLAND (florin). 6 .6758 6749 -6804 6776 
3 SPAIN (peseta).........00- 1373% 1365 13744 1364 1373 .1368 
1.6931 CANADA (dollar)i......... 1.01044 1.00612 
1695 BELGIUM (beilga) 1701 1692 1705 1697 45 .2337 
3 SWITZE ND (franc) 327644 3258 3279 3260 3248 
0220 GREECE (drachma)........ 00945, 009444 009444 
4537 SWEDEN (krona).... 2552 2536 .2562 d 2612 2598 
.4537 DENMARK (krone)........ 2213 -2197 -2220 .2195 -2264 2251 
4537 NORWAY (krone)........... 2489 2473 .2498 2470 .2545 2532 
-23824 gt (sohitiing) . 1897 1895 1895 -1893 .1904 .1900 
1 PO | EPP .1903 1887 .1903 .1888 
0418 CZ'CH’ SLOVARTA (crown). .04185 .0417 0417% 0417% 0416% 
0: YUGOSLAVIA (dinar)...... .0230% .0230% 0230% 0230 0 
0748 PORTUGAL (escudo) 04 .0451 0455 66 
0101 RUMANIA (leu)............ 0102 .0102 0102 0101% 0102 0102 
1 HUNGARY (pengo)......... 29 .2975 
FINLAND (markka)........ .0218 021 0217% 1904 1900 
6180 INDIA (rupee).............. 3745 .3722 .3748 .8728 .3806 .3800 
anne ane G (silver dollar). .5887 5845 .5970 -5790 .3662 3656 
“s SHANGHAI (silver dollar). .4125 .4120 4145 .4060 .3337 .3318 
8466 MANILA (silver peso). 4985 4983 -4985 .4983 4975 4975 
.9613 STRAITS SETT EMENTS 
scatter) eal .5800 .5765 .5812 .5750 .5962 .5937 
.84396 JAPAN ve A eee 2915 .2905 .2917 .2903 .3006 3000 
1.6479 Coleone. A Veold peso)..... 5350 .5300 .5375 .5350 .5900 5575 
-7187 ARGENTINA, free eee .2640 2634 .2650 .2615 ; ye 
.2026 BRA iL, ‘a inland. a 54 .0535 .0555 .0540 e sia 
i CHILE (gold peso)......... .0520 .0520 .0520 -0520 1025 1025 
, ee, SCR ee .2450 2450 .2450 2450 .2400 .2350 
1.7510 URUGUAY (gold peso).... 8050 .8025 -8075 -8000 807 8050 
.8440 MEXICO (silver peso)t..... .2785 2785 -2785 2785 .2786 2786 


tDemand rate. 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





June 13. June 14. June 15. Junel?7. June 18. June 19. 
.. $4.94% $4.94% $4.94, $4.93: se 93% $4.94 
.. 4.93% 4.94 4.937 4. 4.9 4.93 
.. 4.94% 4.94 4.94 4. 4.93 4.93 
0660 i d . % ©6614 -0661 
.0659%% .0659 ; 06605 .0661 f 
.08244%, .0825 .0824 .0822 -0825 0: 
.0823%4 .0823 .0824 -0820%, .0822 .0823 
.082414 0824 .0824% C822 .0825 .0825 
4039 4037 .4033 4035 4037 .4034 
.4034 .4032 4C23 4030 .4029 .4029 
4035 4034 4023 -4032 .4032 .4034 
6775 6775 .6790 -6796 d 
.6766 .6768 6771 -6780 .6789 6786 
.6769 6772 6776 .6790 .6793 é 
.1694% .16944%,  .1604 .1693 .1691%4 1694 
1692 -1692 .1692%% .1690° .1689 1691 
.16934% .1693 .1694 .1692 .1690% 
3264 3265 .326444 .3270 .8271 3271 
.3258 .3262 3265 .3267%  .3266 
3263 .3263 .3264 .3270 .3270 .327C 
9987 .9993 .9996 .9996 .9996 
.9981 9981 .9990 .9987 -9990 9993 
.9984 9987 .9993 .9996 .9993 9993 
1367 1367 .1367 .1369 .1370 .1370 
Pp: .2915 .2910 .2909 .2900 -2904 .2904 
tArgentina (free inland).............. 2640 2635 .2640 -2640 .2640 .2630 


TClosing rate. § Demand rate. 


SOURCES OF DATA 

(1) Reiwes ‘ (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
poration. (4) —_- Reserve Board. (5) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(9) American Institute of Steel Construction. (10) Crams Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. Ow American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American roleum Institute. 
(19) American Railway Association. (20) United States Department Of Interior. (21) Silk 
Association of America. (22) Nationa! Industrial Conference Boa American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
Institute. (31) Cotton Textile Institute. *Subject to revision. tRevised. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Mid-West and South, Monday. 





FOREIGN SECURITIES 


Key. Bid. Offer. 
15 Alpine Montan Steel 7s, 1925-55... 86 89 
15 Austrian Government 7s, 1957...... 93 9444 
15 Austrian dollar bond coupons...... OW .. 
$4 Austrian Dollar Coupons.......... 95-127 .. 
£5 Brasil 4a, 1910 ..........c.ccceee0 16% 18% 
15 Brazil 58, 1895 .........0-ceeeceee 15% 17% 
15 Brazil dollar funding 5s, 1951...... 58 59 


34 Brazil Scrip 
34 Brazil Sterling Scrip... 





15 British & Hung. pane M% ’ 50 
15 Budapest 68, 1962 ...........eeees 37% 
15 Buenos Aires scrip ....... ivee 67 
15 City Savings Bank beaal 1953. coon 41 
15 Colombia Scrip ........... ..+eeee 39 41 
84 Colombia Scrip ......-.-+..-+-+00. 40 es 
15 Cuba Mtge. Bank 6%. Ser. B..... 46 56 
15 Cuban Morgan Serial 54s, 1834 37.. 89 93 
15 Cuba W. 5%% 1935 Bonds..... 18 24 
15 Cuba Internal 5% 1905 ..... 81 83 


15 European Mtge. & Investment Tis, 

1966, Series B 
15 Farmers National Mtg. 7s, se... 
15 Ford Motors of France .. - 3% 4% 


15 French 4s, = eaiccecass 53 54 
15 French 4s, 1932, A.......... 0.56. 55% 57 
15 French re é 1920 70% 72 
15 French 534s, -165 

15 German Siar 5 ee and ‘coupons. . OW .. 
BE GrOe Gi, BOOS .ccccccccccesccses 97 101 
1 Havana 6% 1939 first & second. . 96 98 


15 Hungarian dollar bonds coupons... OW 
$4 Hungarian Doilar Coupons......... es 
15 Hungarian Cent. Mut. Cr. 7s, '37.. 43 45 
t5 Hungarian Conso!. Munic. 7s, "45 . 34 35 
15 Hungarian Disc. & Exec. = 
15 Hungarian Italian Bank 7 19 3 

15 eupertee Land Mortgage natitute 33% 


T%s, 196 
28 Int’! Rvs. of Central ‘America, “Cin. 
Diy. 38, 1972 72% T4% 
15 Italian Consolidated 5s 50 
42 Italian Consolidated Ln.(Internal) 50% 52 
42 Lithuanian Liberty Loan 5s, 1935.. 94 100 
15 Lithuanian Liberty Loan 5s, 1935.. 95 
15 Lower Austrian Hydro-Elec. Pwr. 
bly! 






DD. 6.42 tevenerdeneeeeecen 90 94 

15 National Central Savings Bank of 

Hungary 7%s, 1962 ..... wcen “an 48 
1) Nat Hungarian Ind. ate 7s, "48. 46 48 
15 Poland 6s, 1920-40, small. ‘aoe Se 80 
142 Porto Rico Tel. ds, 1944. TO * oe 
15 Rima Steel Corp. 7s, 1955. soce OE 
42 Russian Imp. $ In. 5s & 6% ,c/d 1% 2 
15 Russian Kerensky 5s, 1917 .... U7 
3 Russian Kerensky 5s, 1917 & 1 
15 Russian War Loan Mie? 1915-16. & My 
15 Santa Catharina 8%, 1947..... 16% 17 
% «Serbian Dollar coupons, _ serip.. ow 
15 Shanghai Pwr. 5%%, 31 q 
15 Styria 7s, 1046........... 82 85 
15 Tyrol Hydro-Elec. youet 7s, 1952.. 80 82 
15 Upper Austria 6s, 97 101 
15 Uruguay Reserttiitien OR and 8% 

BEEPED eccccccscece &3 93 
15 Vienna 6s, MO gn daca éosence Oe 87 





Specialists in All Types of 
Foreign Securities 
CARL MARKS & CO. 














FOREIGN SECURITIES (Cont.) 


Key. Bid. Offer. 
34 German Dawes and Young coupons OW ... 
42 Ger. Dawes & Young $ cpns...... Ow BW 





Foreign Bonds 
COUPONS—SCRIP 
Bought—Sold—Quoted 


LAZAR & CO. 
120 Se. LaSalle St., Chicago, Ill. 
Specialists in Foreign Securities 











CANADIAN SECURITIES 
CORPORATION ISSUES 


147 Abitibi Power & Paper 5s, 1953. 26 27 
147 British American Oil 5s, 1945...... 105 106% 


147 British Columbia Telephone 5s, '60. - — 

147 Brown Co. 54s, 1950.............. 444, 4514 

147 Calgary Power 5s, 1960........... 97% geet 

147 Canada Cement 5%s, 1947 ....... 103% 

147 Canadian Intl. Paper 6s, 1949..... eae Gs 6514 

142 Canadian _ & Harbour Term., 5 om 
CRECKEADCCEES ACER WES 4 


6%s, 1951 
1 Canadian ° oy & Harbour Term., 


We ME xine dnGsdeandandsatonnens 3 
22 Dominion G.&El. Co. 8Y 8,45 cues) 74% 
147 Dominion Gas & Elec. 8, 1945.. 74% 


147 Duke Price Power 6s, 19 6 100 
147 Intl. Paper & Power of Nfid. 5s,’68 98% 99% 


147 Montreal Island Power bys: 1957 .102 102% 
147 Nova Scotia Lt. & Pr. 5s, 1958...101% 102% 
147 Ottawa Lt. H. & P. 5s, 1957...... 104 105 
147 Ottawa Valley Power 5\%s, 1970... 90% 92 
147 Winnipeg Electric 5s, 1 peewee 97% 98 


GOVERNMENT AND MUNICIPAL BONDS 
PUERTO RICO: 


57 Munic. of Ponce 4%s, 1955 (4M)...OW 3.50-% 
ALABAMA: 

105 Anniston, all issues............... Ow 

105 Bessemer, all issues.............. Ow 

105 Birmingham, all egy pecccccocese Ow 


ow :. 
57 Florence Schoo! os 1929 (6M).... 26 28% 
105 Gadsden, all issues................ ow... 
105 Huntsville (City of), all issues.... OW 


57 Jefferson Co. Cthse. & Jail 4%s, 

i My o¢ddcastandtesndeeds 108 4.10-1 
105 Jefferson County, all issues....... as 
57 Montgomery Ref. 4 Be (10M).. 93% 95% 
105 Montgomery, all issues............ Gar se 
a 2 2 Mi cctecccoevikccnses o OW one 
105 Tuscaloosa, all issues.............. ow .. 
ARIZONA: 
45 Arizona Terr. rfdg. 3s, 1947/54. .. 2.60-2.90% 





All 
ARKANSAS 
Municipals 


Bought—Sold—Quoted 


SCHERCK, RICHTER COMPANY 


Landreth Building, 





















GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
ARKANSAS (Cont.): 

128 Arkansas Road rfdg. ‘‘A’’ 3s, 1949 7 78, 
50 Arkansas Rd. Ser. A 3s, 1949..... b 76 
63 Arkansas Road Dists. (eligible).. 72 
128 Arkansas University 4%s : Ow oe 
128 Brinkley Paving Dist. No. 1 is. 92F 

52 Brinkley Schools ..............0.. 85 

85 B’way-Main St. Bridge 5\%4s, Long.104 

16 Chicot Co. Eudora-Western D. D.. 11 

16 Chicot Co. Lakeside Special School pa 

16 Dermott Sewer No. 3 
52 Eldorado Paving No. 36. 
52 Fort Smith Schools.............. 3 
52 Hartford Schools 
128 Hope Schools .... 
58 Li 







128 Malvern Paving Dist. No. 

16 Mississippi Co. D. 

52 Mississippi Co. . 

85 North Little Rock Schools 

16 North Little Rock Viaduct Impt. 
Dist. No. 1 


52 North Little Rock Viaduct 5s..... 99F 
85 North Little Rock Viaduct ....... 100 
52 St. Francis Levee District 5%4s.... 99 
Be SN GI: occvccescccccccccece 65F 
Bie GENS BOOGIE. 2. ccc sccccccccces 65F 
17 Texarkana 6s, Spec. School........ 66F 





“The Top of the Market to You’’ 
Markets on Drainage and Levee Bonds 
ARK., MO., ILL., MISS., TENN. 


BERGER-COHN & CO., 
Dealers in Municipal Bonds 
LANDRETH BUILDING, SAINT LOUIS 
Fourth at Locust 

& T. Teletype St. L 61 
cuntral 2412. Leng Distance 100 














CALIFORNIA: 

30 Burbank 1915 oe. = issues..... ow 

151 California 4s, 414s, 4%s........... w BW 
30 California Impvt. “bas” all issues... OW BW 
30 Imperial Co. Rd. Impyt. a No.9 OW... 
151 Los Angeles Water 4 3.75% 
30 Newport Beach 1915 ee 
30 Newport Beach, all issues......... Ow 

30 Redwood City 1915 aon. “ail issues OW 


30 San Diego Acquisition & Impvt. 
PR Mic nkéccneacakes ties “10F 
$0 Watts 1915 Acts, all issues....... Ow 
COLORADO: 
45 Denver 44s, 444s, 1940/55 peaety ow 
2 @ ££ Pre 


r8) 

45 Moffat Tunnel Dist. “5gs, 1946/57 

ET avatbeecbernerededee Ow 
FLORIDA: 
57 Auburndale Pa 6s,'30,c/d(10M) 7 Bly 
47 Avon Park Impvt. 6s 20 
106 Bay County ........ , 
107 Bay County Road 6s. 
100 Bay County Tol! Br. 





102 Brevard Co., any issue - 
58 Brevard Co. Hwy. q 

Ms 260446460<0400 Ow BW 
108 Brevard —! ay & Schools. Ow 


47 Broward Co. vas cens 43 
58 Broward Co. So “ c. R/D.. Bw BW 


pe: 
108 Broward Co., Port Authority 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.): 
2 Breerrree 24 
44 De Soto Co. Road '& Bridge Dist. 
No. 4 68, ($500) .............. 48F 
107 De Soto = _Highways 5is-6s. oe |. 
100 Duval Co. Rd. is, 1955............ 
100 Escambia Co. Road a 1951 (Nos. 
Ferrer 104 


57 Everglades D. D. 5s, 1938 (5M)... 15 16% 
106 Fort Lauderdale Harbor & City... OW 


Fort Lauderdale (Cities).......... 29 es 
107 Fort Lauderdale Impvt. 6s ‘ OW 29%F 
BOB WR. Pierce Unlet. ...ccccccccccccccs 2 oe 
108 Fort Pierce Inlet Dist. 6s.......... 22 

108 Fort Pierce Utility ..... comeada ae 

100 ——— 5s lens occee ce 

63 rdee igh _- Svesenenes 3 

107 Hialeah ye, abees 20F 


108 Hillsborough Co. ened 
108 Hollywood Harbor .. 
107 Hollywood ibe 
106 Homestead .. 

107 Homestead 
100 Lake Co. Sch. Dist. 





See pa 
"No.21 5s, te 78 es 
8 134%4F 


107 Lake Wales Imp. 6s. 

108 Lake Worth Inlet Dist............ 58 ee 
8 Lakeland Lgt.&W.514s,2/1/53(15M) .. BW 
57 Lakeland St. 5s. 1935 c/d (5M).. 40 44 


100 Leon County Hway. 5s, long....... 102 
107 Levy County Roads 5%s........... 75% .. 
47 Levy Co. Hway. 5\%s -+». 75% 7 


58 Martin Co. Hway.&Spec 
102 Martin Co. actuals ... ‘ 
107 Martin County Highways. 
102 Martin County —_ 


47 Miami rfdg. 3s/5s. aa 


R/D bds.. OW BW 


100 Miami Beach 5s, 1940-45........ 102% 

106 Miami Beach . OW 
8 Miami Shores 6s, 1940.........._.. 20F 

107 Miami Shores Impvt. accscescvess 
47 Monroe Co. Hway. 54s 3614 

106 Monroe County . 36F 

107 Monroe County Road 5s 3644F 
8 Orange Co. Road 5s, 1950......... 6 


100 Orlando bo & Light Sis, due 


i ME secccne Shewea made 102% 
107 Palm Beach Co. Bd. of Public 
Instruction 6s .............. 2644F . 


107 Palm Beach Fdg. & Hway 8. 54s... 801% 
8 Palm Beach Co. Hway. 5s, 1945.. 79% 
107 Palm Beach Co. Roads 5s 79 
108 Palm Beach yee Rd. & Schoois. OW 
6s. 


47 Palmetto C/D ne 16 
47 Pinellas Co. 5%%s, és, any cco GF a 
106 Pinellas Co. rfdg Highways oan 
47 St. Augustine 5s, 514s, 54s, 6s..... OW 
47 St. Petersburg C/Ds , 4614 
57 Sanford c/d (9M). 15 17% 
106 Sarasota County 50F : 
107 Sarasota Co. Hways --. 514F 
102 Suwanee Co. ........ heacereeanac 103 
102 Tallahassee .......... eT 
106 Walton County . OW 
102 West Palm Beach eee 
IDAHO: 
45 Hillsdale Irrig. 6s, 1938-43 (25M).. OW 
—— 
Adams Co. Lima Lake D. D 174F 
is Brown & Pike Cos. McGee Creek 
a ar 1TeF 


$2 Chicago 4s, 1936-40 ... 
32 Chic. Bd. of Educa. 4s, 





Incorporated Saint Louis, Missouri. 5 Ww B 1954-44. “yoe% 110% 
CHICAGO NEW YORK = ghee ae ° Spee. B/D. LS vanad Do pe Posts Districts ye : a ae 
oO y Istric various 
208 So. La Salle St. 32 Broadway ARKANSAS: 100 Citrus Co. H'way rfdg. ee or 44 Chicago South Park Comm. 4s.....100 
52 Arkansas Highway ie, old 102 Cocoa. BE sinintuahscaneeseni. ts 4 py a omen (all issues) = iw 
7 7. a 52 Arkansas Highway rfdg. 44s 107 Collier County Highways.......... 70 cosccesese 
GERMAN INTERNAL SECURITIES 63 Arkansas Highway 5s, old 90 100 Columbia, Co. Hwy. 68, 1956.:°.... 104 KENTUCKY: 
15 1. G. Farbenindustrie Shares. . 14 144 128 Arkansas Highway rfdg. ‘‘A’’ 5s.. 86% .. 47 Coral Gables c/d is. aaeee Pe 51 Ky. Bridge Rev. 3%%s,’45-50,No.3-8.103 103% 
15 Reichsbank shares .. . . OW 2214 52 Arkansas Hospital Construction 58 85 : BOB Coral GabIes .....cccccccscccccees 15 51 Ky. Bridge Rev. 4s, ’50, No. 1-2...102% 102 
15 German redemption bonds, w. rts. es 85 Arkansas Pensions ....... -5.50-1  .. 106 Dade County Highway........ coos OW 55 Kentucky Bridge Rev. rfég. 4s. 
15 Germano Scrip 1934 .........+..+5.. ° 128 Arkansas Pensions ... ee 107 Dade Co. Highways 5s........... - 94 Proj. No. 1...... i: .. 102% 102% 
$4 German SCTIP ....- 6. eee eececceee ow es 85 Arkansas Revolving Schools. . es 106 Dade Co. S/D No. 2..... cnece me 5 Ky. Bridge * 4s, Proj. No. 2..102 102% 
42 German Mk. scrip 1933/4 om 6% 52 Arkansas Road rfdg. ‘‘A’’ 3s, 49. 75 75% 107. Dade Co. B. P. Ls cose OE 55 Ky. Bridge Rev. 3448, Proj. No. 3.102% 103 
34 German 1933-34 $ coupons......... ce) ee 52 Arkansas rfdg. 3s, 1944........... % 78 107 Dade Co. S/D No. 2 rfdg. 4-68.... 81 55 Ky. Bridge Rev. 314s, Proj. No. 8. 103 103% 
42 German § defaulted coupons. . Ow BW 128 Arkansas Ridg. Oblig. 3s, 1944... 78% 79%  . | ea enee 30 51 Ky. State War. 5s, Inst.or Road...OW .. 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW —Offerings Wanted. BW—Bid Wanted. 
i—H. D. Knox & Co., 11 Broadway, N. ¥.| 20—du Pont, Homsey Co., Shawmut Bank| 42—M. S. Wien & Co., 25 Broad St., N. Y. , 
Phone DI Igby 4-1389. 27 State St., Bidg., Boston. Phone Capital 4330; Phone HAnover 2-8780. ee =. 0. Rows, Lane Butler, Fis. 
Boston. one CAPital 8950. HAnover 2-4185. 43—Edwin L. Lobdell & Co., 209 So. La ‘Adams ‘St. gy 
2—Edwin Wolff & Co., 30 Broad St. B x, ae oR . & Co., 61 Broadway, N. Y. Salle fa atone Central 5770. a cage. 
2033. ‘os one el 
Phone HAnover 2- See Fron Phone BOwling Green 9-7460. 44-M. B. Vick & Co. 65—Loewi & Co., 208 Mason St., Mil- 


Cover. 

3—A. C. Allyn & W. Monroe St., 
c hicage. Phone FRenklin 8400; N. Y: 
DI 4-0909; Phila., Rittenhouse 
3608 Milwaukee, Daly 0936. 

4—Josephthal & Co., 120 Broadway, N. Y. 
Phone REctor 2-5000. 

5—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4- 8700. See Page 936 

6—Westheimer & Co., 326 Walnut St., 
Cincinnati. Phone 0560. 211 E. 


Baltimore. Phone 


7—Walter 8. Place & Co., 35 Congress St., 
Boston. Phone HUBbard 7140. 
8—Edw. Brockhaus & Co., Union Trust 
Bidg., Cincinnati. Phone Main 1300 
L. D. 83, A. T. & T., Cin. 385. 
9—Fuller, Cruttenden & Co., 120 S. La 
Salle St., Room 1252, Chicago. Phone 
Dearborn 0500; Milw. 


Harrison 2501; T..& T., Ch 
10—Wright, Martin . Co., 307 Ford Build- 
ing, roit. Phone’ Cherry 4181. 
12—Baar, Cohen & Co., 120 Broadway, N. Y. 

Phone REctor 2-4900. See Page 935. 
15—Carl Marks & Co., Inc., 32 Brcadway. 


. ¥. Phone Digby 4-8120-9 0 
La Salle St., Chicago. Phone State 
b See above. 


16—Berger-Cohn & Co. 4th St., 
Louis. se x Central dia: L. D. " 
A. T. . Tel., St. L. 61. See above 
17—Steelman s Birkins, 60 Breed St., » A 
Ph. HAnover 2-7500. T.&T. NYL: 211. 
18—G. A. Saxton & Co., Inc., 60 Wall 
Tower, N. YY. Phone Whitehall 4- 
A. T. T. Tel. NY 1-590. See 


m & Co., 40 Wall St., N. ¥. 
‘Phone ¥. a4 3-3607. 





22—Chandler & »fo- -+ Inc., 1,500 Walnut St., 
Philadel en < *Phone Penny- 
packer » BArclay 7-1638. 

24—Davis & West, ae ‘ee Bldg., Nor- 
folk, Va. Phone 24619; A. T. & T. 
Tel., Norfolk 98. 

27—Sutro ‘Bros. & Co., 120 Broadway, N. Y. 
Ph. REctor 2-7340. Teletype Nyt- 87. 

28—A. R. Titus & oy -, 32 Broadway, N. Y. 
Phone a S “~" 3 

Meeks & Co., 50 Pine St., 

Y. *Phone eX. 4-4560. 

30—Hali, Marquart & Co., Inc., 1100 Van 

Nuys ae ‘Angeles, Calif. 


Phone MU 

31—Whitlock, Smith & & Co., 1446 Penobscot 
ee. “nes. Phone CH. 4900. See 

age 

$2—Enyart, Van Camp & Feil, Inc., 39 So. 
La Salle St., Chicege. Phone Andover 
2424; A. T. ‘&T GO 965. 

33—Barrow Investment Co., DeSoto City, 
Fla. Phone Sebring 612A: Tel. W. U. 

34—Lazar & Co., 120 So. Salle St., Chi- 
cago. Phone Franklin 6747. See 


above. 
36—Lancaster & . Greene, Inc., 30 
‘ Broad St., Y. Phone HAnover 2- 
4440. See pm. 935. 
i & Co., 25 Broad St., N. Y. 
Phone HAnover 2-0360. 


38—Robert L. Whittaker & Co., 1420 Walnut 
St., ye nateiphie. Phone Kins. 0782; 
N. Y., Digby 4-1286. 


39—Lawrence Stern & Co., Inc., 231 So. La 
Salle St., Chicago. Phone Franklin 


8844. 
40—B. W. Pizzini & Co., 52 Broadway, N.Y. 
ny BOwling "Green 9-6400. See 





Page 935. 
41—C. nw S: Phillips & Co., Packard Bldg., 
| Philadelphia. Phone Rittenhouse 0990 ; 
i . Y., REctor 2-4176. 





120 So. La Salle St., 
Chicago. Phone Franklin 2240. 
45—Boettcher & Co., 231 So, La Salle St., 
Chicago. Phone State 2373, A. T. T. 
Tel. CGO 241; Denver, Tabor 5211, 
A. T. T. Tel. Dnvr 40: Omaha, At- 
lantic 9180, A. T. T. Tel. Oma 88; 
N. Y., HAnover 2-8140, A. T. T. Tel! 


NY- LS 
46—Sills, Troxell & Minton, Inc., 209 So. 


Salle St., Chicago. Phone Dear- 
born 1421. 
4i—Edw. C. Wright & Co., 49 Wall St., 
N. Phone HAnover 2-11 


48—Herbert H. Blizzard & Co., 123 So. 
Broad St., Phila. Phone Pen. 6161 
and Race 2511; N.Y., HAnover 2-4120. 
49—Edw. D. 0 Boatmen’sa 
Bank Phone Cen- 

600 ; T. T. Tel. STL 593. 
Sa, Morfit & Harvey, Inc., 320 No. 


we St. Louis. Phone Central 
8116; = T. Tel. L 67. 
51—W. L. 7 ns & Co., Kenyon Bldg., 


Louisville. Phone Jackson’ 1101; L. D. 
217. See above. 

52—Scherck, Richter Co., Landreth Build- 
ing, St. Louis. Phone Garfield 0225. 
See above. 

53—Bailey & Co., Hamilton Bank Bldg., 
Knoxville, Tenn. Phone 3-1149. 

54—Stanley B. Young & Co., 427 W. Jef- 
ferson St.. Louisville. Phone Jackson 
5301; A. T. T. Tel. LOU 24 ; 40 Wall 
St., 'N. Y.: phone = r Tel. NY 
1-1035; 135 So. La Salle, Gene: 
phone A. T. T. Tel. CGO 974 

55—Almstedt Brothers, 425 W. - St., 
Louisville. Phone L. D. 196. 

56—M. J. McHale Co., iS Broadway, we Be 


Phone Barclay’ 7-3 

5I—J. S. Todd Co., First Natl. Bank 
Bide., Cincinnati. Phone Main 4422: 
A. T. & T., CIN 388. 





vi—W. L. Budde & Co., Inc., 
85—Peltason, 


96—The Bankers Bond Co., 
a Rose & Troster, 74 Trinity Place, 
ett "4 ~*~ Corp., 1,608 Barnett Natl. 


102—Thomas M. Cook & Co., 


at Palm Beach, Fia. Phone 9622- 

105—Watkins, Morrow & Co., Inc., Wood- 
ward Bld , Birmingham, Ala. Phone 
3-4978 and L. D. 4-9968. 


106—Harrison, McCready & Co., cesotans 
BOt—Cosstaam, Miller & Co. 


108—Dee & Co., Harvey Bldg. West Palm 

128—W. 7 
Ww. 

142—Randolph_& Co., 2 Rector St., N. 


& T 
147—The he. Reval | o> Corp., 
151—Bull, Eldredge & Poppe 
152—Haromons & Co., Inc. 


E. 
waukee. Phone Daly 539 See Page 
935. 

Union Central 
Bldg., Cincinnati. Ph. Parkway 7084. 
Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. 

Inc., 4th and 
Market Sts., Louisville. Phone L. D. 
227. . T. & T. Tele. Lsvil. 14. 


. Phone WHitehall 4-3700. See 
Page 936. 


Bidg., Jacksonville, Fla. Phone 
D. 47. A. T. & T. Tele. JKYVL 181. 
Harvey Bldgz., 


Phone 2-5126 

» 600 Ingraham 
Phone 3-2137 and 
MMI, 18. 


Arcade, Miami. 


z., Miami, Fla. 
& D. &;: A. T. & T. Tel. 
Beach, Fla. Phone 712 
J. Herring & Co., Inc., 404 Hall 
Bids. I sitio "Rock, Ark. Phone 4- oe f 
A. T. & T. Little Rock 3 
U. > 't Wire. 


Y. 
phone BOwling Green 9-8663. A. T. 
Tele. N. Y. 1-158. See Page 935. 
100 Broad- 
Phone REctor 2-6660. 
r, 39 Broadway, 
Phone Bowling: Green 9-2929. 
120 Broadway, 
Phone REctor 2- 4400. 
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KENTUCKY 
MUNICIPALS @ SECURITIES 
W. L. LYONS & CO. 


Established a 

Members New York Stock Excha 
Leading a oO 

KENYON BLDG., LOUISVILLE, ay. 

Branch—Lafayette Lexington 


Hotel, m, Ky. 
JACKSON 1101 








L. D. 217. POSTAL PHONE. 
GOVT. AND MUNICIPAL BONDS (Cont.) 








Key. Bid. Offer. 

KENTUCKY (Cont.): 

77 Kentucky Municipals ............. oe 

a ~ Baler oo County _ Cecccccccceccceds oe 
er Mis Gh Eh GR Teccccos ts 

54 Clark Gon otaku = 

bod imensen Gi Bs veces cccccecéncee 98 

CE , Gn nc 5s ceneadibaea 99 

s ——_ &: 4 behdiedeetees 3.20% 3.00% 

Sr 3.25 O05 
55 Louisville ra nSdnenesedennana eS 40% 
55 Louisville Bridge Rev. 4%s, 1948. -105% 106% 


LOUISIANA: 

57 Louisiana Hwy. reg. 5s, 1947 (5M) 99 101 
50 Louisiana Port 5s, 1950-60........ 

50 Calcasieu Parish Nav. 54s, 10/1/38 OW 101 





WAYNE COUNTY (Mich.) 
Airports, Roads, Bridge 444s 
WHITLOCK, SMITH & CO., 


1446 Penobscot Bldg. Detroit, Mich. 
Telephone CH. 4900 











MICHIGAN : 

31 aye a GAB. cccccse 
31 1 eo portions 
10 a weccgocccece 
x TM VATIOUS ........++++ 








Dearborn Sewer 4%s 
1@ Grosse Pointe Shores, various 
$1 Grosse Pointe Schools Dist. 
10 Lakeview Consolidated Sch. 
Battle Creek Twp. 


10 Lincoin Park Schools............. 
10 & Wayne Cos. R.A.D. No. 

475, No. 481 Wayne Co. ——- Gey as 
31 Co. Roads, Dist. portion. 74 76 
$1 Monroe Co. Roads...........++0++ 1 
Bt MS TOR, .ccccccccsccccsesvcse rs) 
1@ Wayne Co., various............ 2.50-3.50% 
10 Wayne Co. Tile DD No. 5......... 93 
10 Wayne Co. Le eccccece 
Sl Wayne Co. Roads...............++ ow 
31 Wayne Co. Airports 4%. 1938..... 3.75% 
31 W: . Roads, Port.No.475 OW 
31 Co. Dist. No. 475 Dist. por- 

OCeeenceseesseeeoeseséonce ae BW 

MISSISSIPPI: 
50 Harrison Co. Rd. & Br., any....... Ow 

URI: 
16 Canton (Lewis Co.) W. W........ 88 
16 Charleston Schools ............... 100 
85 Dunklin & — Cos. School 

Ms Og coccccecccsscceccs 35F 
BS Grand. River. "Dp: Cass & Bates » 


Harrison 


1934-38 
Kennett Schools, early. . 
Steele Water & ‘Sewer 5s 


NEW JERSEY 
MUNICIPAL BONDS 


Colyer, Robinson § Co 


J. 
1180 Raymond Boulevard, Newark, N. 


New York RE. 2-2055 A.T.T.-NWRE 24 



















NEW YORK: 
151 New York State 2{s............ ow BW 
22 of New Yor! Authority 4s, 

19TE (10M) ... 2. ccccccscceees 103% 103% 
151 New York aainay = 





















N 
57 
29 we p 
it due .. 35F 
+4 1953... . 87 
57 ibe C d 
Carteret Co. Ra. is 
3 Cherryvil Ne Rfdg. 54s, 1941-45(5M) O 47 
8 Caswell Co. Hway. °37-38(10M) .._ 100% 
8 Craven Co. . & Bridge 6s8....... | ee 
% Johnston Co. Twp. , 1945-50 socee 94 oe 
29 Lake Lure ........----sseeeeeeess 15F.. 
63 Lenoir Co. Road 6s (5M).......- ao 931% 
29 Macon Co., | peseneecocoece 69F .. 
8 Mitchell Co. . SKs, 1942......- 96 
23 Rng ~ ee pina mebaedeses 80F os 
mpv' ec ea 
7 luda St. t ater 6s, 1940 (12M) .. 11%F 
29 Spencer, past duc........---+++++> 69F .. 
29 30F .. 
57 48 
29 es 
2 
— 
i Sen 5 4%s, 1935 (5M) BW 
% ncinnati, any .........--- ica 
6 Dayton “Ge w, Ax, md 
¢ Stereid Heights’ st. 
57 Garfield Helgh - 
1939-40 (5M 
6 Hamilton Co. 4s, 4 ow... 
6 peingtield 44s, 1936-37....-.----- 2.50-1 
on —-¥ 6s, Spec. St. No. 9 and 12 20F 
ST cccaccaedwetbdgeeeesencse oe 
50 a" W. W. 68, '37....--++- 95 101 


GOVT. AND MUNICIPAL BONDS (Cont.) 
TENNESSEE: 























53 Anderson Co., any issue.......... «OW se 
43 Blount County, “ = Svecocccce GW 
53 Bristol, amy issue...............+. ow .. 
53 Clinton, any canes. ope socccccecceecce ow 
53 Hawkins County, any issue........ ow 
53 Johnson County, any issue......... ow .. 
53 Johnson City, any issue........ eos & oe 
53 Morristown, any — ecceccee cocoe OW te 
53 Sevierville, any issue............. ow .. 
53 Washington _ ~ Bw ony iasue..... OW «+ 
ss 
Amarillo W. W. 4%4s, 1937-40. 
& AUMER 4B .ncccscccccccccccess ° 
57 Beaumont Pts 4 5s, 30e6 a. 60% 
17 = Co. 5s, Ref. lood Prot. ow 
16 cull WW a me “a 
57 te caer iek aenses asus ae 
50 yl Christi D/O 5s, any........ Tir 4 75F 
8 El Paso Water 5s, i2/i)47 (opt. 
"BED GUMED scccccecccascccccccos 0 103% 
_s .. “eer nrerere ow... 
17 Haskell County .......ccccccccvees Ow 
BF Emax County ....cccccccccsscccees iw 
17 Stephens Co. Big hor 19. 
5 ashin, Ra.Sie, 45 - 52. 4. 20-1 
17 Wichita Co. WID No. 1 Ref....... 68F 
17 Wichita Falls a a gen. obl. 67F 
17 Wichita Falls 5s ISD.............-. | 74F 
UTAH: 
45 Utah 4%s, 7/1/39 (25M)........... ow 
VIRGINIA : 
24 Clifton Forge 5s, 6/1/55 (2M). ow oe 
57 Hopewell 001 68, 1954 (40M)... 5.25-1 
aA mae Pub. Impvt. 44s, 3/15/4 % 
% Norfolk pid: imp. “dija, “aida " 
24 Norfolk Pub. Impvt. 4%s, 7/1/47 ne 
ryt mouth’ Street & Sewer 4%s, 
orgs 182 CUERE) cvcccccccccccccece ow .. 
Milwaukee Electric Preferreds 
Northwestern National Insurance 
Public Gas & Coke 5s of 1952 
LOEWI & CO. 
208 East Mason Street, Milwaukee 
A.T.& T. Teletype Number, 
Tel. Daly 5392 MiLWaukee 55 
FEDERAL LAND BANK BONDS 
151 


“= Land Bank 3\%s, 4s, 44s, 


WATER COMPANY BONDS 


Alabama Water Co. 5s 93) 
Ashtabula Waterworks 5s, 1958...103 
19 Chester Water 4168........--.+++> .103 
19 Community Water Co. 5%s........ 

19 Community Water Co. 6s.......... 

19 Monmouth Consol. Water 5s...... 
19 New ¥ Rochelle Water 

New York Water Co. 5s......< Scoeell 
Ohio 5 Water 5is........-++. 
Ohio W: is scesacececceoees 
Oregon Was Water 5s 
gnats Wee. Water Serv. 5s,’51. 


ater SUS........2000- 
Pinellas Wat. Co. 5 
Roanoke Water Co. 5s.........-+- 
Scranton ringbrook Water nee 


19 Union Water 5%s...... 
19 Water Service 5s, 1942. 
19 West Virginia Water 5s. 











Securities of the 


Associated Gas & Electric System 


Bought — Sold — Quoted 


G. A. Saxton & Co., Inc. 


TOWER, 
wHitehall 4- Ni610. NT aT. ¥Tel. Wh 1-590. 



































een NEW YORE 


Tel. BOwling Green 9-8663 
A. T. & T. Tete. NY 1-156 




















PUBLIC To psc ge 


9 American States Pu "48 51 
Amer. States P. in ‘sige 58 (sm) sah 
A oes. 


22 
152 Amer. States Pub. Svc. 
American Util. Service 
152 American Waterworks ms Elec. 5s, 


6s, 1945 
5s. 


BNSSES3 S288 


® 


1 
Associated Gas & Elec. 
Associated Gas & Elec. 
Associated Gas & Elec. 
Associated & Elec. 
Associated 
Associated 


444 

Ht 

BEE 

PREEeE 
auuees 





-o 
> BES 


> 
am 
wh 
Boe 


ridge 


Central Gas & 
Central Gas & 
Central Indiana Gas 5s, 195 
Central Indiana ae, yy 

Central Pr. & . 





BBs: $88e 


2 
a 
oS Pe 
eet 
oti 
fF. 
$ 


3 Commonwealth ied — th > 


Comwith. Subsid. Corp. ied. Ke 
BUYS, 1948 ....- cece seers cceees 

4 Connecticut Lt. & Pwr. 7s, Pig 

"62, A {28% 


BYB.o4S9S8 EBB o4RN ~ 44H 4B 


Consolidated “eed ay A 5s, 6s 

Consol. Elec. & G 1 

1 Cooper River Bridge o ” 1958 
rescent Pub. Serv. 6s, 1954 





gee: sggul 





Bas: 


G 
Gulf Pub. 
Hamilton By- -Products Coke Ovens 

WE, WO ccccccsccsccccccccc cece 101% 


Ty 
Aw 
gazed: : sass: 8: 


Keystone Tele. Sigs, 








PUBLIC UTILITY BONDS (Cont.) 























Key. Bid. Offer. 
41 Keystone Tel. OTOP ETT ETS 95% 96% 
21 Lehigh Valley Transit 1st 4s, 1935. 81 84 
586 Lehigh Valley Transit ist 4s, 1935. 80 83 
$6 Lexington Telephone . ; | ee 94 96 
36 Lorain ag hone 5s, 1958 ........ J 97 
51 —y hone py 1944...... re) e 
152 Elec. 68, 1943.. es 97 
9 a ta Northern Power 6s, 1944 82% 83% 
18 Mohawk Valley Corp. b= 1991. 75 20 
18 Mohawk Valley Corp. 50 60 
9 Montana Dakota (~ ay bigs “isi: 75 76 
152 Mountain States Power 5s, 1938... 82 83 
152 Mountain States Power 6s, 1938 ; 85% esi? 
$8 Municipal Service 19: 65 66 
1 North Amer. Gas Elec. 6s, | re | 8 
9 Nor. Elec.-No. Paper Mills 5s, '48. tH 82 
3 North Penn Gas Bb désicweee 1 102%, 
152 North West Cities Gas 6s, 1949.... 40 43 
46 No. Elec. & No. Paper Mill 5s, 48. 81% 82% 
21 Northern Texas Elec. 5s 1940..... si, oe 
21 Northern Texas Elec. 7s, 1936..... 14 ae 
152 Northern Utilities 6s, 1943......... 45 4 
152 Northern oe - lp BDEB. cece 6% 17 
27 Northwest La. Gas et ae 45 46 
Okla. Natural Gas 5s, 1948........ 75 76 
21 Oklahoma Ry. 5s, 1941............ 35% 38% 
152 Old Dominion Power 58, 1951..... 56% 57 
19 Peoples Lt. Pr. 1941 ae 
28 Portland R 
28 Portland R. R 
19 Power, Gas & 
65 Public Gas & Coke 5s, 1952 
45 Serv. of 
$8 Public Utilit 
162 Public-Util. 
152 Public Util. 
152 Rome Ry. & Lt. rp 
19 Scranton Gas & Water 4%s ...... 102% 103% 
$6 Southeastern Gas & Water 6s, 1941 75% 77 
27 Southern Cities Utilities 5s, 1958.. 42% 2p 434 
152 Southern Cities Utilities 5s, 1958... 42 43 
9 Southern Wisconsin Elec. 5s, 101 102 
50 St. Joseph Ry.,L.,H. & P.ist 58.°37.102 ie 
$ Sioux City Gas &E Elec. 54%s, "50... .. 99 
9 Southern Wisconsin Power 5s, *38 .102 103% 
21 apemageeee 8t. = 940 c8) BW 
152 Stand. Pub. 55 
21 —y “Eastern Elec. : 
152 Utilities Elk Horn Coal 6s, 194 a 
152 Utilities Pr. & Lt. 5%s, 1947 f 45% 
152 Utilities Pr. & Lt. 5s, 1 ° 42% 43 
152 Utilities Pr. & Lt. Reality Tr. 68,'58 3 5 
1 bh ne ten Bridge & Term. 6s, 1958 46 47 


ealiooneensenssttientae 


BGGRRBEGBEEE 


Se SS S428 & 


— 


~ 
Ba8a 


aye Shy eagseys 


ington Gas & Elec. 5s, 1955. 58 59 
Washin gton Gas & Elec. 5s, 1947 64 65 
Washington Gas & Elec. 5 








65 
Washington Gas & Elec. 6s 1960.. 38 39 
Westchester Service 6s, 1948 ...... 4 - 
Western Public Serv. 5 8, 1960.... 86% 87 
Western United Corp. , 1955.... 86 87 
Wisc. Minnesota Pr. & Lt. 7s, 1947.104 104 
Wisconsin Gas & Elec. 5s, ae. ovolat 107 
Wisconsin Hydro Elec. 5s, 1947.... 87 88 
Wisconsin Michigan Power 4148,'61.104 105 
Wisconsin Michigan Power 5s, °57.105 105% 
Wisconsin Minn. Lt. & a © wh amt = ine 
103% 
106% 
1044 
all 105: 
bk epee ny River —* 5s, 1944 -103 103%, 
Wisconsin River Pwr. ist be, 1941. -103% 104% 


er 
Wisconsin Valley Elec. 1942... .103 104 
Wisconsin Valley Power ey 1950. 102% =. 


CHICAGO TRACTION SECURITIES 





Calumet & So. Capen my. Co. - 
i. Ch chdndece shes 
Chi ‘0 — & Connecting Rys. 
coll. tr. ONS bn ssccies 19 
Chicago City rey. Co. ist 5s, 1927, 
i Ga shdetadieieee sickened 71% 72% 
Catenge Railways Co. ist 5s, 1927, 
PELL LORE E LOPE 76% 77% 
chic © Railways Co., A, 58, 1927, 

MOE 0.0.0 4.0:0:00:660.0000060006060805 24% 26 
— Railways Co., B, 5s, 1927, % 12 
5d 0066006450005. 000860530808 1 

Chicago Rys. Co. Purchase Money 
ernie 14 15% 
Chicago Rys. Co. Adj. inc. 48,1927, 
OD. 0:0.5-690000608655-20660%002.058 Ae 5% 
Chicago North Shore & Milw. R.R. 
Co. ist 5s, 1936 ..........+.+- 5% 
Chicago North Shore & Milw. R.R. 
Co, 1st & refdg. 6s, 1955...... 3% 3% 
RAILROAD BONDS. 
a, , Canton & Youngstown 5s, P 
POC ED GEE SO a eae 4816 
Canton & Youngst. 5%s, 47 49 
& Aroos, (Medford) o" gt 5 08% 
& =. My ge = A- -111 
&A (St. John) 5s, 339. 111 
Centrai a _ eee 42 
New England R. R. 1st 4s, os 
Chicago, Aurora & Elgin 6s, 1951. 4% 5% 
Chicago, Aurora & Elgin R. R. 6s, 
~ 506gbgd69900005400066R00K8 5% 
Chi., . & St. —— is whet: . 





rgh 4s. 
Erie 4s,'49($13M) . ‘107% 
Central 4s, 1959 


REAL ESTATE ee 


Alms moos tain.) Cts. ...0%0.. 38 
Metropoli Py a. "ibaa Oi s 


Central Bidg. (Worcester) 6s, 1938 13 
Central Mfg. Dist. Chicago 5\%s,'41 OW 
a Title & — Co. ist 5s © oy 


cand “4 gs0cccsceess e7 
Colony Court Apts. 68............ 

Drake Hotel 6s, 1938.............. 27 
Edith Rocke, McCormick LTC: 31 








Get Our Prices on Certified Sworn Ap- 
pral 


REAL ESTATE BONDS | frattmony "sn ~ host 


TITLE CERTIFICATES 


80 BROAD STRETT, N. Y. 


Estate 
Title Certificates 











GaINES.DROGE: 
AINVESTMENTS ag 


=! New York Real Estate Securities Exchange 
Digby 4-8090 





REAL ESTATE SECURITIES (Cont.) 











Key. Bid. Offer. 
Ff ee arr re 27 30 
152 Fox - a epee Playhouse 5s, 
NG TG ths dn taccwenesensaasana 61 62 
4 Fox Metro. Playhouse "32. 55% 5614 
152 Fox Metro. Playhouse 6 s,’32, c/a 55 
36 Gair Realty Ist 5s, serial......... iw BW 
at Greet (Albert M.) & Co. deb. 
~ 6 1 re Me cnre egoseetases ow 
waranty tle rust Corp. 5s, 
GER, GENER 0.0:0-50:000605.0040440 36 os 
45 Hotel Gosmapoliten yr merely e-- 21F BW 
77 Hotel Gibson LTC. (Cinci.) 58 os 
56 Hotel Governor Clinton 6s, 1948. . : ist 19% 
44 Joseph Bros. Lumb. Co. (Chi.)és.. O ae 
96 Kentucky Hotel gen. 6s, 1947 46 
51 Kentucky Hotel gen’! 6s, 1947. 24 oe 
6 Lefcourt Manhattan 4s ($5M) - 
89 Loew’s Theatre & Realty 6s, 1947. re 90% 
44 Marshall Sq. Bidg. Corp. (Chi.) és. Oo oe 
2@ Myles Standish Apts. 13%... 
2@ National Dock Trust $ oe 
20 New Scollay Bidg. 4%s 45 - 
$2 a ee Life Bidg. (Chi.) LTC.. 69) 1% 
42 N. T.&M. 5%s (8!-F'-A2-B1).. O B 
152 North Sta. Industrial Bldg. 5s, Me = 68 
6 Pelham Terrace Apts. ctfs. ($1M ae 
41 Penn Mercantile Properties Sie 48 te 24F 
142 Penn Mercantile Props. 5%s, 1948. 19 21 
Pilgrim Court Apts. 6s............ os 
42 Prudence Co. 5%s, Ser. 4-6-12-15-18 OW BW 
SS BOMIGR MOO Gi. oc ccccssccgecsece ow... 
96 Speed Building Income Bonds..... 46 48 
46 State & Wash. Bidg. (Chi.) as 
C/d - Ga, 1948......cc006 


20 Warwick Apts. 


, 19 36% 
Starrett Investing 5s, 1950 oe 
Stevens Hotel 6s, 1945 c/ 
Stonehaven Apts. 





6s, 1942 
(Brookline) 6%s.. 





nnn. oy 
ROBT. GAIR CO. a 
CONTAINER CORP. 
Sent on Request 
Markets in all Unlisted Securities 
LANCASTER & NORVIN GREENE, Ine. 


30 Broad St., N. Y. HAnover 2-4440 





INDUSTRIAL AND MISC. nee pe 


152 Alabama Co. 66, 1938 ............ 

1 American Sealcone 6s, 1939........ 70 % 

152 American Type Fdrs. 6s, '40....... 3T 86939 
$8 Antilla “Sugar = eae 10 15 
88 Baraqua Sugar Est. os Ws asoces 33 35 
S Bee See SNe GD: ng vestcrsecces« a 91 



















41 Bates Valve Bag 6s, ’ - 
4 Bridgeport Brass Chae. 1939 134 
1 Central Ry. T. 8. 5% 
1 Cheney Bros. 5s, {037 os 

142 Consolidated Laundries Sis 1936. . os 
3 Copley Press 544s, 1943... 101 

152 Deep Rock Oil 7s, 1937 .. sion 
1 Distribution Term. & C. 8 12 
24 Folly Beach Rdwy. 7s, ' BW 
36 Gair (Robert) és, 1972 ™ : 901% 
46 Godchaux Sugar ‘bs, various ...... Oo BW 
1 Great Lakes Term. & Ware. 6% a 7 
45 Holly Sugar Corp. 6s, 1943 ....... 103 
51 Kentucky Rock Asphalt 6%s, 1936. o Tr 
$9 London Guar. & Accident : 1962. 103 
$8 Lukens Steel 5s, 1955............. 11% 

$6 Newton Steel 7s, 1935 ............ ne 

7 Pittsfield Coal Gas 5s, '62 ....... ee 

41 Taylor W. Iron & Stl. inc. 7%s,’58 54F 59F 

142 U. 8. Radiator 5s, 1938 .......... 62 
88 Wanamaker (John) 5 98, 
38 Warner Sugar 7s, 1939,..... 13% 

89 White Sewing Machine 6s, - on 

142 Woods Bros. 68, 1937............. 33% 

DEFAULTED BONDS. 

48 Camden Bdge. Garage 68, °46..... 6F oF 

48 Camden R. & H. Term. 64%,'43... 4F 6F 

48 Colonial Colleries 6s, 1944 ........ 12F 14F 

48 Hajoca Corp. 6s, 1937 ............ 6F T%F 

48 Hollingshead (R.M.) 7s, '38....... 19F 2 

48 Lupton (David) 6s, a 3F 5F 

48 K Power wu = S80esse0s~s 22F 24F 
48 Old Ben Coal 7s, '34...........- 4 5% 

48 Texas Biectric & a sa * oat Seer ate 34 

ee ft Y eer Wy 

RAILROAD STOCKS 

2 Alabama Great Southern com..... % 33 
2 Alabama Great Southern pf. .. 56 
2 Chicago, Burlington & Quincy 7 80 
2 Cincinnati, New Orl. & Tex. "Pac. ‘178 =: 190 
2 Cincinnati Union Term. 5% pf..... 110 «=—112 
2 Virginian Railway com. .......... 62 66 

40 Virginian Railway com............ 63 68 

500 Shares 
Warren R. R. Co. 

7% STOCK 

To yield 7% 








Circular on Request 


BUS izrini ¥ Ce 


GUARANTEED RAILROAD 


Tel. 52 Broadway _ Phila. =... 
BO Gr. 9-6400 NEW YORK Kingsley 30 

















GUARANTEED RAILROAD er ex: 





2 Alabama & Vaetehene: anibadereces 76 
40 Alleg. & Wes R. R. 6% ...... : § 92 
4@ Carolina, Clinchfield & Ohio 5% . 93 

2 Cleveland & Pittsburgh 7% ....... 80 82 
40 Cleveland & Pittsburgh 7% ........ 80 82 
2 Cleveland & Pittsburgh 4%........ 46 4814 
40 Dayton & Michigan common ...... 41% .. 
40 Dayton & Michigan pf. .......... 97 100 
40 Delaware R. R. 8% .....--eeeeeee 424 44% 

2 Illinois Central leased lines ...... 52 55 
40 Lack. R. R. of N. J. 4% ......00. 76 79 

2 Lackawanna R. R. of N. J. ...... 15 78 

2 Morris & Essex ......ecsecscceece 62 6% 
40 Morris & Essex 7%% .......-s0005 64 

2 New York, Lack. & Western 99 

2 Northern Central ............ 95 

2 Northern Sec. ........... ‘ 55 
40 Oswego & Syracuse 9% ee = 72 

2 Pittsburgh, Ft. % & Chi. com.. 160 
40 Pittsburgh, Ft. W. & Chi. T% pf. ‘5 178 


Continued on Next Page 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
> 
GREER, CRANE & WEBB REORGANIZATION ISSUES (Cont.) REORGANIZATION ISSUES (Cont.) PUBLIC UTILITY STOCKS (Cont.) 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. 
Members "ew York Stock Exchange 5 Central Bldg. (Worcester, Mass.) 5 Stanley Theatres (Bridgeton, N.J.) 152 Oklahoma Gas & Ries. 1% .. 86% 88 
37 WALL STREET NEW YORK GR BED coccccccecsccessesceses = BED cccccccccccccccccssces Pr es 152 Public Service Colo. 6% pf...... 8 88 
5 Central West Pub. Serv. i -y 1956 32 33 99 Susquehanna Silk Mills 5s, 1938.. - > 18 152 Public Service Colo. 7% pf........ 96 98 
99 Cigar Store Realty 5%s, '49...... 82 5 Taft Realty ist 6s, 1940 ......... 1 4 152 Public Serv. of Okla. 6% pr. In... 76 78 
GUARANTEED 99 Columbia Baking 1st pf.......... ee 7 99 Tayler Wharton Iron and Steel. “ ggZid wit 152 Public Serv. of Okla. 7% pr. In... 83 86, 
5 Crowley Milner Co. deb. 5%, '37.. O ° 5 Textile Bidg. ist 6s, 1958 ........ gr 4 5 ode Islan ower $2 p 8 vA 
RAILROAD STOCKS 9 Doehie? Die Casting $60 par’... 45 46% | 99 Textile Building 6s,'1958........... 42% 434F | 27 Rochester Gas & Elec. 6% pf.-...- 95% 96% 
6 Employers Re-insurance .......... 344% 36% 5 Valspar Corp. pf. 9 104% 49 Southwestern Bell Tel. 1% pt — 123%, 
BOUGHT SOLD QUOTED 5 Everglades Club (Fla.) Ist ame 5 Vestor Court 6s 9) ape 152 Southwestern Gas & El. 7% pf. 85% 87 
Weekly G t Sent on Request 1933-38 . 2... ee eseeeccecerncece 16 21 5 Vicksburg Brge. & Term. ist 58 45% 46% 152 Southwestern Lt. & Pr............ 37 39 
eekly Offerings q 5 Farmers Mige. 7s, 1934, 29 99 United Cigar Stores z.. Ngaikaad oo 4 49 Union El. Lt. & Pr. of Mo. 7% pf.108% 109% ‘ 
Telephone HAnover 2-6580 5 15 West Sist St. Bidg. ist ts, eee - => 99 United Merchants Mfgs....... on 6 } United Gas & Elec. (Conn.) 7% pf. 73 74 ' 
99 Follansbee Bros. Co. 5s, 1947...... 31 99 United Post Office ome #1935 keene 28 29F United Gas Pub. Ser. 6% pf. ....-. 50 a 
—— 99 Fox Metro Playhouse B = w. i a” Ce UW. Gh PURO 86.6 ce ccccccseces 3 4h, 15 Utilities Pr. & Lt. 7% pf ae 12 
4 Fox Metro. Playhouse 5s,’45 w.i... 63 > } ay AY HA- os Lime pf.. : By Sits = vee Se. = "P pf. sea 2 a 
r q nt. 4 Fox Metro. Plyh. class B stk., w.i. aho reed seen eeeeeeees 7) sconsin ectric Power 6% PD: 
GUARANTEED RAILROAD ee pia. Otter 5 Fox Metro. Playhouse 6%s, "$2,c/ d ast ser Se WOOO GR, Bhs co cccccccccccccccess 4 6 65 Wisconsin Tel. Co. 7% pf. .......-. 7114 117 
a nunante, He. W. & Ce. BF. AS 178, | % Hox Metro. Playhouse a 5s, a. ” 3 Woods. Bros. és, 3054, tual. 22: s = 
2 Pittsburgh, Ft. : - P 5 Good Roads Machiner i” se es § is Bros. . actua. J : 
40 Portland & Ogdensburg 2% .....-- 26 5 Grant Bldg. (Pgh.) iat 7s, 1947. 3 26F 99 Western Dairy new pf............ 16 17 INDUSTRIAL STOCKS 
2 Rensselaer & Saratoga ......... “100 105 99 Globe & Rutgers...............-.- 18 20 72 American Laundry Mch. Co. com.. 15% 16% 
2 St. Louis Bridge ist pf. ....... 140 «145 99 Grocery Store Products 5s, 1944... 27 28 5 AARON THEE, BE. cece ccc ccccsces op 31 
a4 2) Pe ee Co agen marge haces Pies Gotas sa “ i 
. . . awley 1 merican ermos Bottle com. .. 
2 Tunnel R. R. of St. Louis ....... bo bs 5 Herald Sq. Bldg. ist 6s, FIXED TRUST ISSUES 71 American Thermos Bottle pf...... 47% 50 
United N. J. R. R. & Canal . 2 254 5 Hoe (Robt.) Co. 7s, 4 Associated Apparel ... 4 5% 
‘0 gt REF Susaue. Vy. = os 5 Hoe (Robt.) Co. BR QP Cc 4 Barnsdall Refining ~ Se pepe se % 
5 ollingshead (R. AA ooth Fisheries 2d pf 15 a 
2 West Maryland Ist pf. .. 56 62 1938 ee ; cane sat OHEN & co. 32 Booth Fisheries 2d pf Liausds 17 a 
7 99 Hotel Governor Clinton 6s,. - Members New York Stock Exchange 51 Brown-Forman Dist. 6% pf........ _ 8 0 
JOINT STOCK LAND BANKS 3 Hotel Lexington , = er asageress 43 sour 2) Inenteen, See Wad 9 “e —. Soemgs Dist. (500 shs.).. 95c¢ -” 
s ’ _B.H.Ctfs. 50F 504F otel St. George s, 193 icc can 52 ? om’! Credit Co. 544% pf. ..... 111 112 
4g st. Louis Jt. Stk 14 Bk B.H.Ctts. SOF Sour | $8 Hotel 8 oie ae Dh at Phone REstor 2.4900 Teletype N.Y. 1-1148 | $2 Continental Steel Corp. "Df. 2.2. AD“ | 
om 5 lowa Elec. Co. 1st in. ref. 68, '49.. 78 m — _—. 2 - teetees _ 5 “in 
5 bs] 5 lowa Elec. Co. Ist 6s, 1934, =. 95 ee & 
CHICAGO: so 5 Kentucky Rock + - alt 6s, Si wae 32 INVESTMENT TRUST SECURITIES Zz ae ae Lead Co ee 55 70 
$2 Chicago Title & Trust Co. ........93 95 se TS —_ = 195 . = 12 Corporate Trust Modified ........ os Sem teeth Goes Oy 
32 Continental Illinois National Bk. Se ue DOF GB, BUSS. «-- > ++ Ma i2 Deposited Insurance A ........... 77 Gallaher D 2 
ee eierer L464 46% , OT Se a a oe 12 Deposited Bank A ............... ile r.. < 
32 First National Bk. of Chicago ....111 113 99 Lend? 4 ‘Court Bidg. 5%s, — 20 21 & ———, Cone e cece ese nese eenes 46 Godchaux Sugar pf. 103 
MILWAUKEE, WIS.: 44 oe For., Inc., oy," 47 1 Great Northern Paper 20 21% 
65 Marine National Exchange Bank.. 33% 36 H-R & T= or. Am. Trust Shares, °56. 54 Heidelberg Brewing (500 shs.).... .69 ne 
1 Old Colony Trust Associates eee 54 Heidelberg B 0 
65 Marshall & Ilsley Bank.........-- 13 14 elberg Brewing (300 shs.) a .73 
. . 56 Reynolds Investors 5s, '48........ 65 Johnson Service Co. com 16 20 
ST. LOUIS: All Reorganization 86 Reynolds Investors pf. ......-.... ; Snes Sie. Aeon. Pama 7 
49 First National Bank - 18% 19% yr 12 Super Corp. of A aecscnene 41 McCahan (W. J. ), Sug Ref. and 
49 Mere. Com. Bk. & Trust 93 94 Securities 12 Trustee Stand. fevestanend Cc Molasses 7% ‘ 92 95 
12 Trustee Standard O. Shs. A ...... 54 Moore (Tom) Dist. (200 shs.)...... .. 2.35 
INSURANCE STOCKS Orders aut tmaxivies tnnttes pon 5 ae DE GHEE BE vccscncssaes 27 Mueller Brass com. : 15 "15% 
32 nvestors, ankers @ ealers. EE OD 6.00845 606s508e4gseerecass 4 Paramount Pub! 9 . ‘ ‘ , 
1 } = Locmespuameeaten s% * Bg 29 — 65 Wis. Minv. Co. $10 par 6% pf...... oa Plymouth. Cordage rp. com esi? ont 
65 Northwestern National ...... es 130 Rockwood Co. com. ............+. 13 ee 
77 Ohio National Life Ins. - 19 ee HoiLRoses& PUBLIC UTILITY STOCKS 142 Sealed Container units cose TH 9 : 
65 Old Line Life .........-..+0+5 14% 16 44 American Util. Sv. new com....... ie 49 Simmons Hard. & P. Corp. Cap... 2% 3 
——— _ Established 1914 . Appalachian Elec. Pr. 6% pf. 87 33 — A ©.) Casenn com. ‘ “sou ar 
Members: N. Y¥. Security Dealers Ass’n 152 Fe ow Rg ig Sg 34 pf. -S | 45 Union Stockyards of Omaha ..... 88 89 
R l E t t Bo ds Commodity Exchange, Inc. 46 Central Power Co. pf.............- ow .. 1 United Merchants & Manufacturers 55% % 
eal Estate n 14 Trinity PL, N. ¥. C. WH. 4-3700 17 Cincinnati Gas & Elec. pf........ 94 895% 24 West Va. Coal&Coke com. (90 ).. B 
Wit Ging New. 2 Oey. Rx, Coad vite, 5" | 27 Watanes Rapes Co, coms 
. . er’ MO Oe HOG, GE WE. ccvcceccs 72% 175 emen g. com. ..... 
Bought—Sold—Quiotations Furnished 152 Eastern OUL Elec. $7 p Fea 3 a 3% 2% Wilson (J. G.) Co. Df......eceeees ow .. 
99 Majestic Apt. 6s, 1948............ 29 30F | 142 El Paso Natural Gas com. ....... 2 aa re . SET 
5 Mayflower Hotel 6s, 1948, actual.. 53 55 142 El Paso Natural Gas 7% pf 30 35 a ee oe _ — 
NSON & SON 5 Mayflower Hotel ist 5s, 1950 .... 87 89 18 Empire Power 6% pf.......--.-- 62 63 
S Mereeuie arcade $40, 1863-222. is 30 oie Se ee ane Sh. pt. (50) = © 
: — See G M 
25 Broadway, N. Y. Digby 4-8700 5 Midland Utilities deb: 6s, 1938... 10% 11% | i52 Guif States Util. 66 pf. -.2 te 79 PORTFOLIO OFFERINGS 
oe pi ee 8 ee oO eeeeeses <. oe 49 imate Commercial Tele. $6 pf. 50% 51% i 
° » 1939......-.... linoi 4 2 
: 5 Natl. Union Mtge. Co. 5%, 1965... ow $9 flinois Pro & Lt. serena? These securities are held by 
REORGANIZATION ISSUES. 99 National Press Bldg. 5¥%s, 1950.... 58 59%4F | 152 Illinois Northern Util. 6% pf...... banks and trust companies iden- 
5 Allied Owners ist 6s, 1945 ... 13%F .. 5 Ninth Broadway Bidg. . 1st 68,'47 60 es 152 Indpls. Power & Light 614% pf. eee “ 
99 Allied Owners ist 6a, "45. aR Te |B NF Aimletle ce ite, Berics Ca FE sone | 2 Intl Uti. Corp. $1.79 pt. (100 sh.) tified by key number. Bids 
5 All LM tenga cis 34F . , n orp. pf. (100). s 
oo Allied Owners deb. €3, 1931-40... 34 354F S Bem Seer, Comet Mtge Oies.'43 88% 9% 152 Interstate Power $7_ pf........-. addressed in care of The An- 
5 ° ‘ 39 : . ansas Gas & Elec. 7% pf........ H $ 
ob American Crystal Oj “at... 8 17 99 Paramount Pub. new Ist of. rata 16 76% | 96 Kentucky Utilities 6% pf......... 86 nalist will be forwarded the day 
99 American La France 5%s, . 24 25 99 Pathe, Inc., new 7% pf........... 79 82 54 Kentucky Util. 6% pf (50 =) received 
3 American Type Fars. 6s, Bn ry 37 39% 5 Peerless Portland Cement 6%s, °40 53 56 152 Kings County Ltg. 5% o.. - 
99 American Type Fars. 6s, °40...... : 38 40 99 Pierce Arrow new pf............. 5 6 36 Kings County Ltg. 7% pf.. 
5 Arizona Power ist unified 6s, ‘47. 45 47 5 Regent (The) (Brookline)ist 6%s,'35 ie a 54 Lexington Utilities 644% pf (50 3 
5 Arizona Power ist 6s, 1933 ...... 7 “*" 99 Prudence Co. 5¥%s, —— we eseeeeenee oye 96 Lexington Utilities 644% pf........ 
5 Barnhardt Bros. & Spindler 6% 99 Roxy Theatres 1940. a pe F 152 Louisiana Pr. & Lt. % Pt ae: 81% WILL SELL: 
notes, 1935, actuals ........... 36 42 5 Russeks 5th Avaline 6/44 C/D. soo 9 96 Louisville Gas & Elec. 5% pf...... 80 82 25 sh. Glen Cove Trust Co., Glen Cove, N. Y. 
5 Blue Grass, Traction 5s, 1934 10 os 5 Saenger Theatres ist coll. tr. A & 96 Louisville Gas & Elec. 6% pf Leone 96 9 75 sh. Accumulative Royalties, common 
99 Broadway Barclay 68, 1941.. 26 27F  ePrrere peer 96 Louisville Gas & Elec. 7% pf...... 106% 107 40 sh. Accumulative Royalties, 7% pfd. 
5 Broadway Terrace 68...........+++ 39%F .. 5 Saenger Theatres Realty ist 6s, 152 Metro. Edison $6 pf............ 95 97 10 sh. Investment Associates Inc. Class ‘‘A’”’ 
99 Butterick Pub. 64s, 1936.......... 13% 14% SEE deans cunt cl emaaaaha ene 90 a 65 Milw. E. R. & L. 6% pf. (1921)... 73 76 10 sh. Investment Associates Inc. Class ‘'B’’ 
5 Cambridge Apts. (Faiie.) ist 6s,'40 42% 99 Savoy Plaza Ph Me cncsaskean 13 144%F 65 Milwaukee Gas ; 1% Be cases 103 13 3/10 sh. Mexican Northern Rwy., 7% pfd. 
5 a Rail Harbor Term. ist 99 Savoy Plaza 6s, 1945........... 13 144%F 45 Nebraska Power Co. pf............ .Ow Bw 25 sh. National Bank of Newburgh 
and e6k6.455600650006660 3% 5% 5 Sherman Ave. Apt. 68............ 394 és 152 New Eng. Pwr. Aaale. 6% pf.. 37%, 38% 20 sh. Oneida National Bank & Trust, Utica 
5 canadian Rail & Harbor Term. 5 Simmons Hardware & Paint Capttad 2 3 22 Northeastern W. & El. $4 pf. (50) 38 39 18 sh. State Bank & Trust Co., Evanston, IIl. 
ccteaebebbbawesceess 21 99 Sherry Netherland 5\%s, 1948...... 23 244F 39 Nor. Indiana Pub. Sv. 6% cum. pf. 53 53% 240 sh. Westchester Title & Trust Co. 
5 capita Theatre (Wheeling) ist 6s, 99 Simmons Hardware and Painters. 2% 39 Nor. Indiana Pub. Sv. 7% cum. pf. + tae 59 
Mr etude dicadechweees andes 42 wv § St. George Hotel (Bklyn.) 5%s,.. 524% 534%F | 152 Northern States Power 6% pf..... 58 PORTFOLIO No. 130 
99 Celotex Corp. 6s, 1936. . 68 67 5 St. Louis Joint Stk. Ld. Bk. 5s, c/d 49 50 152 Northern States Power 7% pf.... 2% 67% 














Since Previous Issue 
























Vi ds Decl d d Awaiti P t 

Dividends e€ciare of The Annalist an alting raymen 

Regular. Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
Company. Rate. riod. able. Record. (eee 16c Q June 29 June 20 | Com Trust Co (Pitts, Pa). B 3) Q July 1 June 25 OS eee ....30¢ S June 29 June 21 

Aetna Insurance .......... 40c Q July 1 June 17 Brantfd Cord, “Ltd, 8% pf. a Q July 15 June 20 Cons Bak of meee Ltd.2 Q July 1 June 20 sy a a in Am reg..7¢ June 30 June 25 

Affiliated Cees, Inc ee . July 5 June 30 Bklyn-Man Transit ....... Q July 15 July 1 Cons Oil 8% pf..........+.. Q Aug. 15 Aug. 1 BO DONE ccccccvencocs 7c June 30._...... 

Ainsworth Mfg. we ‘ . June 28 June 21 Do pf $i ‘50 Q Oct. 15 Oct. 1 Con Paper ch 7% pf.. 17%c Q July 1 June 20 Equitabie ‘Trust Co (Balt). es Q July 1 June 24 

Air Reduction ............ 75c Q July 15 June 29 Be a. awnenes 1.50 Q Jan. 15 Jan. 2 Contl Lo o% pt tudecets $1 Q July 1 June 21 Famise Corp, A........ 64c Q July 1 June 27 

Alabama G S R R pf...$1.50 S Aug.15 July 13 | Do pf ....... 1.50 Q Apr. 15 Apr. 1 Conn Gen Life In Q July 1 June 22 Farmers Deposit Nat Bk 

Alleghany & W Ry .$3 S July 1 June 20 Brit < El Pw&Gas Co, Ltd, Contin Tel Co “7% pte ae 1. 75 Q July 1 June 15 Ra: © Q June 29 June 29 

Allem F Ins Co (Pitts, ‘Pa).25c Q July 1 June 22 6% pt ....... 1.50 Q July 2 June 20 Do 7 Cieassese aad 1.624 Q July 1 Junel5 Fidelity Title & Tr (Stam- 

Ala Pwr $5 pf .$1.25 Q Aug. 1 July 15 Br Colum Tel 6% 1st pf. "$1.50 Q July 1 June 15 Conn La % Coke pre. Co See, GOD occcncscc Q June 29 June 29 
Do $6 p Q July 1 June i5 i 2 pee er 1. @ Aug. 1 July 17 |  —s—- $B WE... cece weee ence 75¢ Q July 1 June 15 Fidelity’ Trust (Pittsburgh) rt Q June 29 June 20 
Do $7 Pt , Q July 1 Junel5 Brew Corp of Can et.. Q July 15 June 29 Coronet Oe Pee $1.50 .. July 1 June 20 Fifth Av Bk (N Y). ss @ Gee BD _dtccce 

Am Bak C ‘ .$1.75 Q July 1 June 17 Bidg Prod, Ltd, A. Q July 2 June 19 Cottrell C B & PR s2ccens $4 A July 1 June 20 Firestone Tire & Rubber..i0c Q July 20 July 5 

Am Bank ri P rust Co (New Do B , on Q July 2 June 19 Do $6 pf.........-...-- 50 Q July 1 June 20 First Nat Bank of Boston..50c Q July 1 June 20 

Orleans, La) .. ..50e Q July 1 June 20 Burco, Inc, $3 pf Q July 1 June 20 Credit Utility Bank Corp.18%c Q July 10 June 25 First & Merchants Nat Bk 
Am Br & 8 Fay pf......$1.75 Q June 29 June 21 Burt Co, Ltd (F N). Q July 2 Junei7 | Crocker First Natl Bk (San (Richmond, Va) .......60¢ Q July 1 June 20 
Am Bank & Trust Co (New Do pf . Q July 2 June 17 » Calif) .....--+++ $7 S July 1 June 28 | First Nat Bank & Trust 

Haven, Conn) ......... S July 1 June20 | Can Fairbanks M ie Q July 15 June 29 | Cream of Wheat.........- Q July 1 June 22 (Montclair, N J)....... Q June 29 June 20 

Amer Composite Tr Sh.7.2092c .. June Sp peee Can South’n Ry S Aug. June 28 | Crown Tr Sieateens) . . --$1.15 Q July 2 June 30 | First Nat Bk at Pittsburgh.$2 Q July 1 June 29 

Am Dist Tel (N J)........- $1 Q July 15 June 15 } Can Converters, Ltd. Q Aug. 15 July 31 Cums & Forster........... 15e Q July 15 July 5 | First Nat Bk(Atlanta,Ga.).25c Q July 1 June 20 
Do 7% pf ......-ss++-$1-75 Q July 15 June 15 | Canada Packers, Ltd. Q July 2 June 15 0 8% Pf......-.- ees 2 Q oop. 30 Sep. 20 | First Nat Bk (Cinc, Oh).$1.50 Q July 1 Jume 20 

Am Felt Co 6% pt .. see $1.50 Q July 1 June 15 SE cidhescesinsaekil Q July 2 June 15 Dak Cent Tel 64% pf.$1.62% Q July 1 June26 ] First Nat Bk (Dallas,Tex).40c June 29 June 15 

Am Fork & Hoe pf .....$1.50 Q July 15 July 5 Can Westinghouse oe, Ltd.50e Q July 1 June 20 Dallas Bank & Co (Dallas, 0 First Nat Bk of Cinn....$1.50 3 July 1 June 29 

Am_ Gen aur do (Houston, Cayuga & Susq S July 3 June 20 D saggenseesesceses 40c Q July 1 June3 First Nat Bk (Memphis)...$3 Q July 1 June 29 

Texas ....15¢ Q July 1 June 20 | Cent Nati Bk ¢Richmond). 30¢ Q July 1 June 20 | Darby Petroleum.......... 25c S July 15 June 30 First Nat Bk (Phila, Pa)..$4 Q July 1 June 20 

Amer Hard’ Rub Co 8% pf..$2 Q July 1 June15 | Cen Cold Storage.......... 25c .. Aug. 15 Aug. 5 | Deisel W Gilbert......... 12ye Q July 1 June 20 | First Nat Bk (Louisville 

Am Tr Co = N C)$2 Q June 29 June 29 Cent Tr Co (CHacristets, Detroit Riv Tun Co........ S July 15 July 8 Ky) trustee ctfs...... 50c Q July 1 June 20 

Am Optical Co 7% pt ..$1.75 Q July 1 June 15 Pa) .... ...$1.50 S July 1 June 29 | Detroit, Hillsdale & S’western , June 20 | First Nat Bk N .$25 Q July 1 June 20 

Androscog El Co 6% pf. HD 3 XGe. 1 July 2 | cnatm M Go, 7% pf.....$1.75 Q July 1 June 20 $2 8 uy 3 June 20 | Frieman(AJ),Ltd, 6% pf.$1.50 Q July 2 June 15 

Anglo-Calif Natl Bank (San Do 6% pf. 0 Q July 1 June 20 c Q July o Fruehauf Trail 7% pf, A.874%c Q July 1 June 20 

Francisco) ..eeee. Se Q July 1 June 20 Chapman Val Mig 7% pf. $3.50 S June 1 May 22 Q July 1 June 4 Fundamental Tr Shrs, A..94¢c June 30 

Arundel Corp .......... Be Q July 1 June 21 Chemical Ble & Tr *).45¢ Q July 1 June 18 8 July 1 June g ypieeaalesalitresteestie 9ifc June 30 |..... 

Atlantic Steel Co. iii une une c aily News, Inc......50c .. July 1 June 20 Fulton Mar Cold Stor 8% pf.$2 Q June 1 May 20 

Atlantic City Fire ‘Ins. ..$1 Q June 29 June 20 wr Miswadeences ences .$1.75 Q July 1 June20 J — C ..--. esse eee serene .. June2_...... “ 

Atlantic C Sewerage .. ++ ate | td a —_ on Cin yemes Ter & nity a — pate. iad. pf.. ..$1.75 Q June 29 Jume 25 = & Elec of Bergen Co.$2. 4 PA qu, + ,—-4 | 

Auto Fin Corp 7% pe.. c uly 15 June29 | 6%% pf ............ Q July 15. ....... iom Securities Corp C 

Bancamerica-Blair ... he S June 29 June 18 | Cit Com Tr & Sav Bk (Pasa- (Richmond, Va).....--.- $2 S July 1 June 20 — } RP A ot. Oe Q a = — x 

Bancohio Cor .18e Q July 1 June 20 Ge, GED cncccccccce's $i Q July 1 June 20 oe, Fdries & Sti, Ltd, Gen Alliance ........ basse. ibe July 1 June 20 

Bank of Am, NJ &S&S i eye g June 29 June 20 | Citizens & Sou Natl Bk (Sa- i —i(E:C™)*™NiséO@DA: Cn nee nn nee nee es . .. June sne 20 | Gibson Art ........ a Q July 1 June 20 

Bank of Am ......... 2-3c June 29 June 20 vannah, Ga).... ...... 15e Q July 1 Juneii | Dow Sone 7% pf.......- $1.75 Q July 1 June 30 | Globe © a & Fin pf. sine Q June 15 

Bk of Com & S (Wash,DC)$3 S July 1 June 20 Cincin Un Stk Yds........ Q June 29 June 15 Driver Harris 7% pf....- $1.75 Q July 1 June Goderich Elev & Tr, Ltd...d5c S July 2 June 15 

Bk of Yorktown Q July 1 June 20 [ Claude Neon Elec Prod. Q July 1 June 20 Duquesne Brew Co Pot. A.12%e 4 July 1 June 20 | Grand Rapids Varnish... .i2 Q July 1 June 20 

om of a & Tr (Rich- Clearfield & Mahon RR. $1,50 S July 1 June 20 Eagle War b Borage J =F: Gray & Dudley Co 7% pt ss Q ord . Sune ae 

ee eee .30c Q July 1 June 25 [| Clev Graphite Bronze, n. Q July 5 June 28 Eastern Th, Ltd, pf....-. 50 S July 31 June Gt West Electro-Chem Co...$4 J i Fa “4 

Bank of Manhattan Ge. - Spe 3 po 4 ; sy os ee, pw Guam L RR Co.$5 "35 é wa 3 wor 4 Edmonton City Dairy, ee @ July 1 June 15 | Gt West Life Assur Co (Win. uly une 20 

Bangor Hyd El 8 ug. uly he scuss uly uly BE ccccesseces 

Bank of Y & Tr, ..$3.50 Q July 1 June 21 Cleve Elec lllum........... Q July 1 June 20 Elder Mfg Co......---+++> 388 Q July 1 June 21 Hes nbee: — Testa <a Q qu ? June 29 

Basic Inv of Can, Ltd,SA.8%c .. June 15 June 1 Do 6% pf. ...«-$1.50 Q Sep. 1 Aug. 15 Do 8% ist pf....-----+--- $2 Q July 1 June 21 tena gee Soo 25 3 ou : — 17 

Beaver Fire Ins Co(Winnipeg, Coca-Cola. Bott Corp (Del), oS Ferre $1.25 g July 1 June 21 | {Fotis Trust & Savings Bk ” ane 24 

RET Ziavenésanixeces $2 .. July 2 June 15 peel inte ..62%¢ Q July 1 June15 | Elec Auto-Lite Co 7% pf.$1.75 July 1 Jume 24 (Chicago, Ill)... .$1.50 July 
Birm F Ins Co of Penn..$1.50 8 June 27 June 12 | Cohen (Dan) Co........... Q July 1 June 20 | Elec Sec Corp $5 pf..... 1.25 g June 28 June 15 | 11. ciman‘iav Fand, inc” Q July 1 Jane 15 
staggmone Canal Natl k Colonial Life Ins of Am.$3.00 .. July 1 June 26 Elizabethtown Consol Gas $2 July 1 June 26 Seg ‘un ne, o 

Bite, TE Bis 0005055 50 S July 1 June 22 | Colonial Ice Co $7 pf $75 @ July 1 June20 | EI'Paso Elec Co (Del) Hartford Fire ins Go (Hart. ©“? * Mev # 

Boston Herald-Travel Corp.50c July 1 June 21 Do $6 pf, B... .$1.50 Q July 1 June 20 BE, BM cncccccvcvccoces $1.75 Q July 15 July 1 ‘tend. Gann) ° ar 50. > Jul 

Boston Insurance ......-.-- $4 Q July 1 June 20 Colonial Tr Co (Waterbury, p> 's6 pt, Bu...ccsccees 1.50 Q July 15 July 1 ee MD wecdesecees ec Q July 1 Junell 

ae tae i eébn ce ukl 4 Q t. 1 Sep. 20 Conn) : wseeeees- $3 Q July 1 June 20 Emp State Deposit ......$1.50 Q June 28 June 21 ee 

Boston Pers! Prop Tr Co (Bos, Com Inv (Calif).. ..4¢ Q Aug. 1 July 13 [| Europ Elec, Ltd, A......-.- 30e S June 29 June 21 Continued on Page 942 
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For W 
eek Ended Saturday, June 15 For A 1R 
nnual Range to June 8S 
line e ee The Annalist of June 14, 1935 
in 1000s. Net Sal ’ 
cote High. Low. Last.Chge toon | 
? 7 ” a P ° : in 1 ‘ Net s 
7 UNITED STATES GOVERNMENT BONDS rt —— —— High. Low. Last.Chge. in 10008. High. I 1 Net Sales ‘ 
7 . .. ; sh. Low. Last.Chge in 1000s Net 
1% ‘ (Figures after decimals represent 32ds of 1 per oa Do 5%s, 1955 |... - Sei seh 2 Saxon Pub W 6%5,'51.+ 33 33 33 - a High. Low. Last.Chge. 
‘ cent.) eG, 160........ 101% 10144 1014, Do 7s, 1945... ... ..7 33% 3314 331 sy | jo Cam Nat Rys 4%s, '51..112 111% 1113 
: ’ 11 Deut Bk 6s,’35, ct stp; 6414 ed 64it — "i 3 Saxon St Mtg 7s,'45../+ 4017 4017 4010 4” } 22 Do 4%, 1954..’.... 103% 102 1031 9% 
; LIBERTY BONDS. % Dominic Ist 5145, 1942.. 66%, 624% 66% + 5 5 Serbs Croke 7,"62, Noy ies 51 Do aife ieee" 112% 111% 1117 ; 
: 2 is i 0 20 Sige, 1940... se oe = a ae * 29%" 29% 295, 4 51 Do 4igs, 1957..°::!!!!110%¢ 10987 1098 — 4 
4 12 ist con 233:47- ,.5-,,- 100.00 100.00 100.00 —.1 2 pb0.24 Sis, 1940... 56 55% 58 13 79 Do 88, 1962, Nov 4 2% + % | 70 Do 4%s, 1955..-7°!'' 1115 13% ina" — 1 
8, ’32-47.100.1 100.00 100.1 Dresden 78, 1945... .. + 33 ‘ eS Re +30 29 i De we 1969, July..... 114% 114 be 
93 4th 44s, 1933-38... '102.00 101.29 101.30 —.3° j — = +9 8 Shinyet El P Gigs,'52)°. ag ari? 30, ¢ ,% | 32 Do 5s, 1965, Oct. ::"1170 trem Daa OB 
44s, reg.......: 101.30 101.29 101.29 —2 19 EL P, GER Si48,'50...1 37% 375% 37 4 “De ene H is,'35...1% 68% 68% é8i2 1 | 41 Caw Nay te. ha, “en tae 16% 11614 — 14 
. eae + 7 << eer + 41Y Zz aa - eb 7s, °40..105 fr { 
7 TREASURY BONDS. 3 El Salvador 83,"48, ci'} 45” 33° 35% _ 5 3 Sueeien Bk Goat -- ss" a3” 45°" | 317 can Pas ae’ 1946. ig4" 123" 123” — 1" 
5 = 5 lec $,'46...+ 274% 265 ma d ae deb 4s, perp.. 88 ‘ 
7 190%, 444°, d247-52........ 116.22 116.17 116.22 +.4 3 FINLAND 6s, 1945. ....106% 105 11 Silesia Prov 75,58...... 7218 798 38+ | x22 Do 44s, 1946.0 Ts: Te 814 
) Se Be aig RRR ER ff | ak Bae Sale ae ae aay gy | OF Bees Bs. 88 ais. eg 86 Ga | PBS ASS 
) 287 » 1946-56........ -10 110.5 110.6 +.3 fort 614s, 1953.. + a | 2 © 58, 1944, ctfs 
% ra aes. ae 107.17 107-3 107.17 +.13 | 243 French Govt 7s, 1949. | /178" 17477 190" + 2 S PASWAN RE SieT... arm nex ms | SS one oa 
% S, 1940-43 -108.16 108.00 108.15 +:19 | 44 Do 7%, 1941'.... | 181% 174% 174% — 5% | 15 Toho El Pow 7s755.-.°° 2% 88% 36% be Sa 
60 3&8, 1941-45 reg... ..108.12 108.12 108.12 +.19 534 8 Toklo Ss, i062: 95 93% 95° + is ont. 6s, A, 1952....__- 
12g Spe 1OA-4s. 108.16 108.00 108.16 +119 | 4 GEELSENK’N 6s, 1934.4 65 66% + 13 13 Do Sus, 1961.1 ** sy ae™ if + 4 Cen Br pet”, 8: 
13 Sips" Agd4-46.... --- °106.10 105.31 106.10 +7 5 Ger C Ag A 6s,'60,July+ 291 2ay ost * 28 75 Tokyo Ei Lt és.743. ee 8 8K 5 Come ene 48, 
25 3S isan” » reg...106.7 106.2 106.7 +.9 1 Do 6s, 1960, Oct!....+ 29 2913 off — 2 Trondhjem 5 a . 85% 83 84, + 117 Cent Dis Tet 5s, 
285 4445-348, 1943-45. 10g 15 gee 10816 +.14 | 12 Do Gs, 1938"... + 37” 38g 36% — 24 Ne Ee +e | Sf ee ions, st 
7 : “45. . .106. 6.7 106.18 +.11 Do 7s, 1950 .......:; — 24 } ~— 3 0 con 5s, 1945.. % + 
174 ais Bike gee 104-26 104.22 104-38 23 2 qbecsie 8 steeeeed tof 39 =" , pa awa E P 75,45 ? 18 Do ret oties ‘ 4 
, SeeG-40........ . ; 5.00 +5 sae 5 — Jnit Ke Y os <5 = Bo Ss, C, 1959..... ’ 
fe 373, 38, 2901-65.00.2.2. 103.27 103.20 103.25 2.4 6 “Do te, 1s 88: --1 48% 48% a8e 10 Un Stl Wk 6148,A.°47. 13 % 9 & | it ob Mob aiv 5s, 4664 » 3 y 
1,006” Sie eect een’ ttt 103.26 103.20 103.26 +:3 | 208 German Gov Sis, 1965.+ 2 82 49 + %& Do 6148, A, 1951. — 8 | ,j¢ Cent Hud G&E 5s, '57..105% 105% 105% —" 
, = 2i9s. 1955-60 .......101.18 101.12 101.16 +.1 81 German Rep 7s 1949 64 25% 25% .. 15 _ Do 6%%s, C, i951 4 : ; 104 Cent Ill E & G 5s, '51__ 94 goa? 93 % 
; 488, 1955-60, reg.‘ °101.12 101.12 101.19 1.2 5 Good H, S&l 7s 45°"; 3s Soi 35% = 7 Ty | 25 Gent or wg 42 1967... 54 51 53% + °'s 
. + » 20... 5. _ per Austria 7: 25 Cent of N J 4s. n°. 0 
FEDERAL FARM MORTGAGE BONDS 4 aay 1954, unmat unmat coup on . 24 Do gen 5s, RT ip,” 1% Wy 
: ; 29 Gt BaP ot ei sg2:°101, 101 101, 41 Uruguay 6s, 1960 5 | ,81 Cent Pae ist ref 4s,'49.1021 term ter? 
' 1254, 342 1964........... 103.30 103.22 103.27 +.7 | 34 — Do 4s, 1900), 1997: 113% 112% 113% 1] Be 6s. 1964... | 482 Bo 5s, 1960... ++ BA TON Bae ty 
ios” 3s" io? Sisesnaas 10241 102.00 102.5 +:7 2 Gt C Ei P Jap Ts, +44. oa ryt ae wichveicunee ™% | 9 Cent RR 3 x te, 87. ee” oe 100% + 1% 
, 3s, adh scwmenea 1 2 11 + ° - 3% igs “2 9 Cen 3 ~ 2 , 
38% 2%s, 1947... 00.25 22'101.4 100/31 iors 3 3 Gres 1968. tanee oa 38% ae % 12 WARSAW 7s, 1958 72 71% TL gi Gent Steet Ss. 1941 ~ un0 uw a 
. See Z t Wes “Eo a tere ae % | 82 Cert'd deb 5is, ; 5 gf 
HOME OWNERS LOAN BONDS. 5 HAITI 6s, 1952 fi Waveho mn $e o3--1 37 36% 36+ % | 2 Charl & Sav fe, ings "1090 103% ost * 7 
15 4s, 1951 ....... 100.5 100.3 1 4 Hamburg St $s, i946.) 2415 35% 30% — i rar eae "68 “Do bs, Souk, 1947-105% 104% 105° + 
465% ie . Sor 00-5 100.3, 100.3 4 2 Hansa § S gs. 3900, -° 42%; 424% 42y 4 iq 15 YOKOHAMA 6s,’61.....90 89 89 43, | 16 Ches & 0 oes eae 14 I 1064 : % 
561% 2%s, ++++ee+++100.20 100.13 100.19 +. — S, 45, ae: 27 6 Do con 5s, '39, reg... — | 
re onto 36 | MMUnmat cpionisd’t asx say say .. | THA sales, $6,180.00, of Be gen fe, ree a 
al OMNES 2... ees e ees. $7,521,500 ae a” se Do 4%s, A,’ 1993... 7. 111” 110% 1100.” 
‘ FOREIGN BONDS 4 Hung LM 746, x, %9i 4 33 33 + % DOMESTIC BONDS. Chie Al ret saad. 112 Agi 109% 109% — x 
a ), » A, , ne Al ref 3s,’49..... 42 40 + 4% 
? Pere eS 10 ABR « =< ‘ . 5, Chi, B wlll 42% + 1% 
73 ABITIBI P&P 5s,’53..18 29% 26% 26% — 2%, | 74 Hungary Tus, 1944, Feb M2 3% .. 36 Adams Exp ic igae 104% 103% 104% Do ref Se 19rl. 30h io ios — 
x Biotic Etec is, 1952... 6% sos 86% — 2% OME SS ....-..f 3 B B+ 4 | Alb & Sus gtd 3s, '46.102% 102% 102% } Do 4%s, Te igag Uh 105% 108% , 1% 
19 Antioquia 7s, A, 1945..* 9 ; el g 8 ILSEDER 93 “Do be Ieug ott: 8 73, 71% 724 Do Lit ay 3228: 1949. 104% 103% 10412 + 4 
21 B <a -_— oR STL 6s, '48+ 38% 38% 384+ % a. eee § 63% 62 6312 Do Ill div 4s, 1949. ...108%% 107% 108 iy 
1 ; By + 1 Ital Crd P W 7s,'A,’27 93 _ 2 43 Do 5s, 1950 |..'°'#s 42 FA Ti Chi & E Mil 5s,’51.../* 2 
5 '* 8% 8% 86 3 Do 7s, B, 1947". Sas ay 4 — 3% 52 Do 5s, '50, stpa... § 18 16% 18 Do 5s, 1951, ctfe. A 0% 1% 9% + ? 
: --* 8% 8% 8%+ 53 Ital P U Grd 7s, 1952. 72 1% 14, — ig 2 Alleg Val 4s, 1942 | *) 1075 1075 107% + Chi & Erie 1st 5s,’82...114 113% 114 1 
; 8 8 af Ts 3 122 Italy 7s, 1951 ......... 85 83. Rig — 1%, 4 Allis Chaim 5s, 1937 ..101i2 101° 10142 - a G Lac eS 106 105% 106 4 if 
6 ; 4 8%— t S 6s, 1940 ... 10212 101% 109%¢ . ‘hi, Gt West 4s,"59..*§ 2 544 4" 
41 — x 7 g§ + 4 89 JAPAN 5s, 1965 80 88 sai 480 Am & For P'5s, 2030. | 68lg "eat "eri : Chi, In&L ref 03.47.98 26% 21% 25% + 4 
55 Antwerp 58, 1958....... 99% 98% 985%, ~ % | 108 "Do 6ys, i854 "100 BSy 88% + i a aon Tee cv 58, 1953 .... 85%, 85° 85 Do gen 5s, 1966..... "§ 5% 5 Buty 
35 veel! 95" 9a gat @| 17 Joso Mtg Bk 73,” 1957, 49 Am Int Sige, Lbao 29: * 110% 107% 110% + Chi, Ind & So 49,°56."- oty gtx ofy + 1% 
= . B. 1068. -..... * 2455 + % unmat coupon on..+ 30% 29 30% — 1% 84 Am Roll M 5s + ee P Chi, L 8 &@ E Se '66. 149056 113 tig 
’ te 4, 2 , S ...1027 023 23 aa? ae ° * 4 U, 
36 Oct, °59 . #5 = 94 + &% 4 KARSTADT 6s "43, ct,st 31 3 117 Am Smelt & R 5s, '47. "10142 10177 102% Chi, M, StP&P 5s,'75. || 14 i3tt 111% % 
39 j, 1960... ga os Sat $) 2 Do 6s, 1943 2s 41 an +} ay AMT 2.7 gold 4s, “36. 102% 102% 10218 cin? 842,58, 2000... % th 4% : & 
54 ee : 0 6s, 1943, ctf.../'* - “Ss eee 10814 107% 1074 Di ast P 4s,"89..... 52 + 24 
+ - $45 84% 94% + % | 217 Kreuger & Toll 53° * 8 + % $3 Do col tr 5s, 1946 °:'110* 109 * igo” Do gen 3%s, B, 1989... 45 ig 20. + 2h 
i7 94% 94% 94h 4 i$ 1950, ctf, A .....1935 32 35 + 2% i+ Do Sis. 1943, reg": Lit itty te Do 4%s “E1960: tm SOH 83% + 34 
- , » reg ..111 1 » &, 1989...... 54 1 4 
a 4 ga* 32 + % | 13 LOMBARD EL 7s, 195267 67 67 —2 7 De deb 5s: i9es 8 13g ling 113% 26 Chien ty } aS ke 3 
967 _#s * » 1965 .... 113% 113% 113% + | 99 -* n 348,'87.. 45% 44 44 
50 102° on a % 4 MEDELLIN 6%s, 1954. 8 % 8 + x mm Am Type Fd 6s,'40,ctf$+ 3914 3ai ET tba ; 9 Do sen 4s, 1987...... 48 45% 46% : ". 
i 102 10142 101% + by 3 Mee by 548, 1950.. 97% 971, 97% + Q 52 “ae Im Ss, "44 ... 9919 98% 99° 4 | 115 Do fies “30 _ aod. Se 2 ath : 
s ex ; + eee § 79° Re | = O 4%8, 2037....... 7 : 
94% 93% 94° 4+ 6 Mexico 4s," Sy $e $@ ie + © a am Wr Pap 6s, 1947. §+ 30% a a | ae Do 4%s, C. 2037. ef: 3af 20% 21% -— % 
10 BATAVIA P 4%, "42.114 1 - Do 4s, '10-45, asst L* 5 H — a Anste-Ce itr 7s, (45..* 105% 10% 1014 7 | 18 Do 4%S, 1987 cavese 514% 507, 514, 4 
7 Bavaria 8 6405. i it 13% 7 — ¥% 4 — 64s, = +so.2. Th 71% 71% — 1 : oo hy aes $556.81 81% 5914 60 4 | s ne gen at tae" hea uael 56 Baie 55 
nA tees oe er = Ss, * 93 3 1 an? - BB, DUBE oo scces 26 t 
is ay 6s, 1955 oe Sept coupon on 14 146 Armour & Co 4s, 139.104 103% 103 , 7g | 30 Do 4%s, 1949...... .. 14% iz io iat 
17 Dow se.” 7a 2 Do 6s, 1959, Sept” 4% M%+ % | 225 Armour of Det Shs, '43.105% 105% 105% 1 & | 12 Do Nor W 6ys, isa6. aay aim a2" a 
, + + coupon off ..’ rmstrong Cork 5s, °40. 0% ec ae a Do Des P V 41%s,'47.. 70° ” %s 
3s oes Pe ngs OO — £ 34 Montecatini 7s, 1937 = ao” ar as? — 2” < A, rae Fe gen 4s, ‘95.110 109% 109% os 38 Chi ur 59,84. tii 71% 78% 76% % 
a ; % 9 Montevideo 7s, 1952... 32 32° 32 _ 2% 1 Do adj 4s aes <lseee ao 10th 1074 +'y% | “6 “Dd roth ae 2 30% 30% + 2 
2 Do 6s, 1958 H 23 ON 260 «OD . a lees 4 102%, % | 5 Do 4s,"88, etfs..." . 
., + & S WALES 5s, °57... ‘0 adj 4s, '95, stpd. 10412 1034 ae ae 0 45,'88, ctfs....... § 38% 
16 Bute Eine 6s ae 3 wDo ig eeceallleid 89% £05 sou + : Do 4s, of 1905, 1955.1051; eo f oe 4 262 Do ref 48, 1934....42§ 141% in” rtf : if 
; = Bie, i i. tt Nore RYT, 8%, 1990... 149 148% 148% ~ 4 22 Do TB 4 one oth 104% 104% | 145 Do dis, tong. “'f*-;]8 18% 14 128 + 1% 
: | mene Re Te "56+ 344% 34 PT ac % = Nerw ay 5s, 1963 ee 101 160% 101% - 4 aa Gal Aste 414s, °62. 109% eth td +2 | - pe 4%4s,'52, ctis....+§ 13 i is H fe 
‘ © bw éccc0c* Be 2tlUC SelUCU *hLhCCOCUCZlllCU ee oe CS Ot 4 n ir D . 8 © 4l4s, aa 
74 Bolivia Te 3808 221 + 2 as gO, SMe, 1865 2. 101% 100% 101 at Aue cn Me, 3 tl is + iy | “3 ont set £98 o ieett OR 8H Oe + 1% 
S here * 5 5 su 4 35 De @, 1068.......... , + Cst L ist 4s, 1952._ 97 ba (3 — Ps phis 4s, 1951 15 “ 
59 Do 88, 1947 |...) "'e 7 3 Be Z 59 Doe wea 105% 104% 1054 + 166 Do un 4 a % 95% 9744+1% | 160 Chi T H&S 1 seeeee. 7 75 75 2% 
97 Brazil 6%s, 1926-57. 1+ 237 22% of” 9 N ; ‘ie seats 102% 101% 1014 — 145 Do 58, 1645. 7°" 8 73) 78) «+ 5 | 250 «Do inc 58, 1960" fay, Sf, 86 + % 
p see q — & Norw Hy El 5'%s,'57.... 94 i , _ SEP 96% 944% 964% 4 off - 20 inc 5s, 1960....... 51% 4 471 y 
i Be gages ar so) dy iw Bix SB] 2 Re Mon miter: fy Sok ek B/S gta y eM co teak Fa oe FT 22 | a en oth He adam at aaa 2g 
28 Brazil Cent Ry 7s, *52+ 2412 2 =< ; s, 1952...4 23° 23° 23" 344) OCOD g’ 1948. 29% 29% 29% — 11 Do 5s, 19: ‘seeee+KOG 107% 107% — 4 
, % 21% 21% — 1% ’ ‘o ist 4s, 1948....... 35 . aera OPS, 1944... ......108 107% 107 ‘ 
& Bremen Ss, "35 5 oy 3 St te] IS ORIENT DEV sus.'s8. ay say as — | 1p Atratetad #08c88----.42% 420 day“, | 72 GM EBste Sua, C45. 1u0y 110% 110m — 
12 OB r . eee : ; 1 , eo ceecesers 89 90 . cece All 107% 1075 i? 7 * “ "52. % 97% 9,44 
gM who 10 SB it BOE Sk |S SOE SM Gs a8 te aby ty, | 1 Atti Rent toy “emt oR | Go Be Sie cn abe ana ae |g 
<ul igen + 14 63.) a i 25, ae Sapien 5 ; 
= m. 4% 1968 a seisai 94 93 o 4 ¢ i 100 100° + Fr ® BALD 10CO 56,40...$101 100 | = Cates Co 5s, 1943...._; 62% 1 — + % 
" q ANA , : 40. ..§ { 100 y | 46 hile Cop deb 5s, .. 98 2 
157 Buco? Oe ga iggt 8 36% 37H + 14% | 18 Do Se, 198%, at af am + tema 1948s ree. 203, 101% 102% + 1% | #3 Cin sae, 4, 4,188. “105% 103 108% | 1% 
. f ‘ » 0 5igs, 1953.....| °° ~ 740 Do 4 , , +» 99% 99% 99% ; in Un Term 5s, 1957..114° 113 113 
(Pv) stpd ........¢ 61% 61 615% + 21 Paris Orl 1ag° °° 205% 1054 1054 + Oo 4748, 1960......... % 48% 524444) 1 0 44s 1, ty) 4 
3 Bo se cevaiod SR gh SR AE | Ret ay setae iS hy aby % | doe Bo re ge 8: W008 BE BR we TEE |r Fe aes Aa eR AR 
aS, < y) .. 92 2 92 as co 7s, °47, Se _ 148 D "506 ++ 68% 63% 68% + 4% | +! &S L gen 4s,’93. 95 4 f 
4 Do 68, Apr, 60 (City) 909 $0 90 + 31 coup off.’ , Sept o 5s, F, 1996....... 6s, 63% geste + 34 10 Do ref 6s 1941 % 9%+ Y 
8 Do 6s, Oct, '60 (City) 909 88 90 1:1] 214 Peru és 39000007" --f 13% 134 134— y | 28 Do ist 5a, 1948.°.! 7: 107% 107" 1078 1 38 1 Do ref 5s, D 7: 95g $8 8B + 1% 
7 B : 1 . . rere *12° 10% 1 78 Do ref 6s, C, ° "4 70" 1 5” S., Dy, 1963... 755 75 75% + 5 
we Beveedles: % Bo fs ,2961...... 912 oe 38 Do PLEAW'V 484i. o9y% Gey gay? | Do ref 448, E, 1977. 71” 66 71" 1 si 
7 Do 7%, °68.May coup 17% 15 16 + 1% 15 Petend ea hia passe aa * 15% 14 a me a Do Southw dv 5s,’50.. HH 98% H04 |} 5 D St L atv = 1990... 92 90% 914% i, 
. 4 » £940....., “a 5 “2 272 v : am | a2 25 * ee 19 
Off eee eee reece ees 116 13% 16 +2 33 BO Fs. eT. 111% 1087 130 2 3 19 Bangor & Arvos 24a Si 10%, Ibe 1eon, + 3 | abe GACY Short L. 4348, 1961:105 104 104%.” 
' : oe -e..,... 92° 91 92 53 Do 4s, 1951 Se 0R 1on 8 104% — % | 374 BY En Term 4468,'77.. 89% 87  s91/ + 91 
5 CALDAS 7ys, 1946 ..* 10% 10% 10% + % | © Porto Alegre Tigs, 1966, ‘ 1 Bat Cri 2st, MP4. 08H 108 108 = 1” | 14 Do She Avagehs car oom aon + ih 
21 Canada 4%s, 1936... .. .102% 102% 102 July coup off. . + 16 7 Beech % 64 64 } 421 © 5s, B, 1973..... 96% 95) 7 7 
80 5 ; ; = 47 P eee 16% 16% + beh Crk gtd 4s, 1936.1017% FY : | 53 Coke il 6 +++ 96% 955% 96% + % 
117 be - ao - -108% 107% 108% — 36 Dem S, 1951..... + 25% 251, 25% + A 21 Do 4s, 1936, reg 1008, 100g) 101% + % 12 Fuel @'i ie 1043 ig fay, Ooh 0% — 2% 
3 AS 1 ‘i aia 112 13s © Ge, W008... 0.0. + 25% 254 254+ x 1 Bell T of Pa 5s,B 48)! 1178 100% 100% aa ne ty ed i 5s, oes. te gs s 834 + %& 
4 , + iia Do 5s, B, Teg... {4 117% 28 Co : 5S, "34. t2§ 2 4% 24% f 
89 Chile 6s, 1960 .-...... * 1314 12% 12% 4 if 6 QUEENSLAND 65,'47..1081%4 107 14 Do be, G, 1960, 78. «229 17% 11715 | 92s Col & So 4%, 1980..... 61° 57% 61° + 4° 
91 Do 6s, 1961 * 13 2 404 2 Do 7% 107% + %& - -123%6 122% 1234 +s 240 Do 4%s, 1980, asst \ Y 
me +s eS $ 13% 12% 12% .. ‘0 78, 1941..........108%% 108 iosit + ¥ 15 Beneficial L 6s, 1946. | 1111 110% 1104 4 | 17 Col G&E ‘Seb 6 4 --++ 61% 56% 61% + 4% 
19 Do 6s, 1961, Sept_...* 13% is? i, * % 1 RHINE 28 Beth S ref deb 5s, 1942.107% 107%) 10777 88 Do 5s, 1952, May’. ge™ poy 88, — 2% 
7 Doés, 1963 .....:° a3) ie i |: 1 Rhie eM D 75,°50...4 39 39 39 +1 110 |, Do pur mon 5s, 1936. .10442 1034 1047 2 198 Do 58, 1961 "7 *** Sty, SOK 85% — 2% 
46 Do 6s. 1943 eae eee 13 it 129 ~ ir 6 Rhincibe "Wasa oye 26% Et 26% = & 7} Do 4% i Sa, 1867.. 72% 68 * 721 ; 58 Col R P, L 1st 4igs “prayer 150%, oA — 1% 
19 Dos, 1942 °....':'° 14" i3f iat. 4 Rhine W EL te gess’'} 5% 364+ 1 = ¥ 2 seseee @ G4 OO” 4 20 Do 5y%s, 1942 . 2°.’ 112% 1114, 1111 8 
24 Calle Beak 6s, 61°: Hay nk 12" —..* | 3 “Dover apgar ST a ~ | Tint at RG igs Oe TTS" | 2 col a A val exc dgsia: ta Hoe Hod > Hf 
2  Beetee * 12% 12° 19 0 7s, SSSR + . i 21 ~BkI : eae =“ 32 | = 2 Inv Tr 5's, 1949..1114 110% 111° 
24 Do 6s, 1957" 2222, ° 12g 12% 12% + 9% | 3 pDO Gs, 1955. - 2220000); 37 39% 30% 25 Bkiyn Edis Se. A 1948 100" 1608 m2 | 52 Gon RAL ret 44a, "D1, 84.108 © 107% 107% + “y, 
m5, 1961 ...... 12 ; 2 8, 1955.....¢ “- 34 5 S, 1952" ; at 3 ‘ i eb 5s,'45.1 , 4A 
12 Chilean M L 7s, '60..* 10% 10 ioe eg 2 Rio Gr do Sui 8s, 1946, 51% 51% 5I%¥+ % 191 Bitton sa . ena: -109% 10814 109° 4 iy 93 Do 5s, 1957 . Mice oe 08% ion” 105% + a 
1 Chinese Railway’ 5s,'5it 4 104 Aoi + 1 «ABE coup ort. , Pg 91 “Do 6a, A, tbay oe: : 107% 106% 107% +g | 128 gs, 1951-2 ss: 107% 106% 107% + 4 
$ Chris ania 6s, 1954 ....101 101.101... + Bo 1s,"66, May cp offt 15% 141 iat —"'x 4 15% 105 1051+ 1, Con C Md ref 55,'50..*§ 36% 351, 36 
53 Colombia ‘ke, See ‘Jani 224 27% 2%— % 4 Do 88.88, June ep off? 14° 13% 1475 as 4 Be 5s, 1950, etfs... .§ 36 35° 35 
53 Colombia Gs, “Gl. Jant 25° 24° 24% 4 5 Rio’ gu Or. June cp off? 14 13% 13% ¢ 8 o @ 6 | 2 {ons Gas, Chi 5s, 1936.104 104 104 —"'y 
¢ Ou As ada OCU Ct aor com at, br 1098 108 get 2% 1 3 Container ‘deb 'Sa, 643195 106% 107% + 
coup on ......'.... 22% 20% 20y 4 4 29 Do 8, 1953, Aug 16% 16% 16%+ ¥% 1 Do ret gay 1945.118% 118% 1 sii 45 Do 6s, 1946 ......... 103% 102%, 103% a 
2 Do 68,'47,Feb cp on.+ Fs th4 ae a6 + coup ot..." T sox ae 1 25 Do be 1947... 12514 12547 19512 + 1 13 Crown C & 8 6s, 1947. .105% 105% 105% — 1, 
6 Col Mtg Bk 75,'46...* 191, 19% 700) — » 31 e 6%s, 1952... 2) || 74 73% 73% 4°” ae ie ag eee 105% 105% 105%, + x 12 Crown Will P 6s, 1951..104% 104 ” 104 A 
16 Copenhagen 414s, 1953.. 84 8314 84° 4 § ; pet rdam 6s, 1964... .. 114 113% 114 + MI 6 Buff Gen El 4%s,B ‘ai! Tos 109% 109%; hi 3 Crown Zell 6s, 1940,ww.100% 1004 100% % 
yt ee % 7} Royal Duteh 4s, 1945. / 114% 114% 1iay 1 | 15t By R&P con Mie ed: “110% 110% 1104 | 15 Cuba RR ist 5s, i952. 408 ger ‘get — 1% 
t 13 Gepoba Te 194 r Ue a — 1% “coup off” =, Aug 10 Do 4s, 1957, reg.... 55" se 64% + 3% 44 Cuba 4 $y M2 oy ¢ 41% 41% — ¢ 
2 "Do 7 iss? oY? P 80 TS TOM — 1 fe EE ween seeee + 32% 29% 30 ~— \% 13. Burr, Ratktean 55 55 i Cau aA -. 5ys,’42. 5014, 49° 8497, — % 
1 Do 7s, 1937. stpd...* 48% 48” ge* > | 2 SAN PAULO © 6ys,57 32 Bush Ter cons $s.’ seth 21 18 t+ 3 ROU hill 
: A . aees 4 3 7 Pe us! > + oar . 
3 Gos Blea is, A. '51.May* 19 18% 18% — 2 ° oo ne —~ ott ises’* 6 bw ; 10 Bush T Mase Soren” 40% 2 40% + 1% ™ DEL. 4H ret de, 1943.. "9% 76% 79% + 3% 
¥ . beweewes 88 88 +1 ae ’ ; By-Prod Coke 5ijs, ‘45° 5 aadf eee, + 1% "9 0 225 1937........ 92 91% 92 4. ¥% 
10 Do 5s, wet July coup off....." + e Sigs, '45. 83% 8342 2: H | 2 Del P & L , 2 
eS Bo Shaina 5 By SiR Sm Bw | nee Sa Oc AA NR wR BRP Beta A lies it a aw: 
2 Do Sis, 1953 |... -)). ‘91% 90% 9117 5 “x 7 9220 88.'36, July ep off} 27° 26% 26% — 2 CAL G & E ref 5s, '37.108% 108% 1081 | aot pb? 58.1951, stpd.... 106% 106 106% if 
14 Cund’amarea 6%5,'59..* 10% 104, jog. if 1 San Paulo St 8s,'50, Jul 1% 12 Cal Pack 5s, 1940... ° 104% ios ior y, | 137 Den & R G con 4s,'36.+ 31” 26% 904 = 5* 
44 Czechoslovak 88, 1951. .103%4 10314 10314 |... coup off........... t 17% 17% 17% — Cal Pet 5's, 1938... ||| 1015% 1014 = 2 15 Do cons 4%s. 1936...+ 30% 27° 295 4 3:3 
i na “402% 102% loot? "5 1 Santa Fe Arg 7s,'42...* 5714 571g 57 % 4 Do 5s, 1939.....°°°°° 10114 1014 101% _ as Do ret Ss, 1978...... + 16% 13y% ier : % 
7] 3 Do 7s, 1942, stpd....* 5414 54 54 * Camag 8S 7s, '42, ctfs * 124 li” 78 Den & R G W 5s,’55..+ 9 7 ty) + 25% 
+ % | 20 Canada Sou'se, A. "62.110" 136 it ,--y, | 183 Do 5s, 1955, asst: + sy ae Bet 1K 
+ 2 5 Des M&Ft D 48,35,ct*§ 2% 2% oi 7 
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Transactions on the New York Curb Exchange 










































For Week Ended Saturday, June 15 For Annual Range to June 8 See The Annalist of June 14, 1935 
T 
Stocks and bonds marked with an asterisk Net Net | et 
are fully listed on the Curb Exchange; High. Low. Last. Chge. Sales. High. Low. Last. Chee. | High. Low. Last. Chee. Sales. 
others are dealt in as unlisted issues. Crocker Wheeler 6% 6% Set & 700 *Lerner Strs Corp(2). 56 50% 55% + 6 | sSelfridge P S (b9%c) 2% 2 2% +-% 200 
Net *Croft Brewing a % % + 4,900 Do pf (6%)..----- "105 105 105 + 5 | *Sentry Safety Cont. Oe — 1,000 
High. Low. Last. Chge. Sales. *Crown Cent Petrol % My % y% 1,100 Libby, Me alibby. 6% 6% 6% + % *Shattuck Den Min... 2 — 3 800 
ADAMS M Ist pf(7) .109% 109% 109% — 50 Cra Cork Intl, A (11) 10 9% 10 ree 1,400 a Oil Refining... .- a Si 3% + % | ome © s 4 (0c). 1% 4 ¥ -_ +4 
*Aero Supply Mfg, A. 5M 3% 3% 1% 100 *Cusi Mexicana Min.. 2% 1% 1% — ¥% 21,600 — — G — oi oa aid if qphenan(williams. 5100 SS Ses 4 2.300 
Serr 5 s 70% 70% 70% + .% i anawsh eee s g 10 
i Ee ge ig SBS | pamay rege coo om got 880 | Boge Den, WR We Bet aS ae PEAS) cag gn AR Baoe tea tt 18 
Ainsworth Mfg Corp ‘Davenport Hos (1).. 8% 8 8 =} 300 | spoutsianaLand & Ex st 7% «8 — .% 15,100 Sgauth (A 0) ...---- 66 66% + 2% 2,900 
(all) ..-eeceeeee 23 24% 28 + 3% 2400 | Diamond Shoe tedc).. 12% 12 12%4—2% 125 | Lynch Corp (2) 39° 37 38 ,% 15,100 | {Sonotone Corp ..... G 12 14— % _ 800 
*Air Inv, Inc.....---- 1% .} 1%. 6 200 | Dictogra wed .... So KS 2 300 _ ere SS So Am Colder ade) 3% 34 34+ % 9 500 
Ala Grt So (b2)...... 31, 31, 31, + i 100 | *Distilled Liquors .. 11% 11 11% + 300 Ses cal Edis pf (1%) 38% 38% 38% + 1% 25 
‘Ala Pwr pf (6), x d-- 62% 60% 60% + 80 | DistCo,Ltd,(a27 3-10c) 23% 23 % MAPES CONS MF "Do pf, A 1%) 28 28 1% 600 
Do pf (7), x d...--. 71 6«667)~ (68% 90 | Distillers Corp-Seag . 18% 16% 17% + 1% 34,700 xd ..--.- oe a ae 2% 200 | Do pf. B 3%} ""'" 2a 23% 24% + 1% 1,100 
*Allied Int Inv cv pf PDochier Die Casting. 17% 16 17% + 1% 4,100 | Margay Olt (a25c) .--. ™ mH T% ; 200 Do pf Pug up ug B+ 1% 11500 
($35C) oe ee eee eeeee >.» 200 | Dom Sti & Coal, B.. 4% 4% 4%- } 400 | Marion Steam Shovel. 3% 3 3% + % 200 | south F ON (2°20)xd. 25% 25% + f 1,100 
Allied Mills, Inc...... 19% 17% 13% +1 9,300 | Dow Chemical (2) ..100% 9614 100144 + 4% 1,000 Maryiand Casualty... 175 1% 14+ % 500 | ssouthid Roy (+20c). 6 Hil y% 500 
Alemioam ty, = pas. o 4 Ss + % 1 00 ot Co (1) 150 15 15. : 100 Massey eine sees nas 4% ‘. 4 Wb Fe Span & G en st ae 100 
oP y), X-d..-- 4 - . uval Texas Sulph... 10 9} 9% — 1,300 av ng, Ye © ‘ tr 00 < By oH ys 
Aluminium, Ltd.....- 2 Eth 23 2 a8 - sm * ;Magflowee Asso (2). 0. 5 50. 2 500 — ss - ~ a 98 102 +7 950 
yee 4, 65% , 7 = . ; ord Rad, 6% «4% «5% + 1% 4.000 | “ra ; % 
ie Beverase Corp: 1% 1H 2 | eacun rica rman. o gy sk % 488 | Mami pecicine (3) 3)" GS Ta | ae ce By By He Be 
*Am, Brit & Cont.... %e% % 100 ast TG). Xd...... 48% 46% 471 250 *Mead Johnson (+3)7 65 60, 65 7 2,200 | » Re % tr} i a = 
Am Capital pf (33).. 20, 20, 20. + 4 300 | gDO.PS states Pwr -. Es e+ % 2 | soem Not Gas (al0c) 3. 2% 2% % 300 | eon | CUM PF +4 % +2 of 
Am Can Pal. A (3). 40% 37% 38% — 14 395 at “+ 2 gi gf % Mercantile Stores (1). 10% 10% 10% 300 | Stand Ol Ky (11)..-- 2 20% + % 3,300 
 gtlgnematanetiegs 2 2% — ¢ 7,500 SF eae 8% 8% sh, soo | BMercantle wep a 8e.. 1% 1% 1% + .% 200 | Stand Oil, Neb.....- 10% 10 10% + $ 300 
Am Cyan, (40c), x 4 21% 19 21% + 14, 26,200 fe Mc, BL. kK 4 = % 1 TO BE, Misc cseccess 12°, C~«<Cti«C<‘C C+ 2 £99 | Stand Oil, Ohio...... 17% 17% 17% — 200 
Am Dist Tei, N dj cv : +Elcler Elec saan % y+ 2, *Mich Gas & Ou Corp 2 2 2 % 600 Do pf (5).--+-++++> —2 ; 50 
pf (7), & G------: 4 112 112% + 1% 100 1 Bd & Share P di. th w+ 200 Michigan Sugar Co... 1 1% 1,000 Stand Pw B We.csceee 1 1 iy4™— %& 100 
*Am Equities 3 200 Do wf (8) at 6% 7 — 1% 50,800 oe Geet 6 6COCS % 2300 | Stand Sily & Lead.. th + yy 41,900 
Am Founders ...---- oA fet ve ©5000 2 ....:.--- 7 49% 51 — 2900 | idl sta Pot, vic, A 1% 1% 14- & q00 | “Senevett Corp ------ i, — 300 
Do ist pf, B..------ 22° 21% 22 +1 50 ere A ee om _. ee 7,400 Do ¥ t 6, Beseseees z g — ts 100 | Do Pf «--s+ssseree 1 1 1% - 400 
Do ist pf, D...---- 21 «21% + 625 Do A oso (32c)... 3% 3% 3% -- 100 | puigi West Uti (d)..- % . 1% to0 | *Steim (A) Co (1)... 13 13% 13% 4 400 
Am Gas & El(1.40),xd_28 25%, 28% + 1 22,900 | sy 3 F A, =) geeecee 3% 3 3% - 600 sMid R cv pf (ti).ur 10 10° 10 100 | “Sterling Brew (b744c) 3 3 34— % 200 
Do pf (6)....-- . .10T, 104% 107 1325 | By FASS f,A...10, & o% 4 175 | pee ‘Bu Pred... 9 8 > + i% 10 | Stinnes (Hugo) ...-- 12 1% «1 : 100 
“ee o 10 150 | 35) Sha mg .--. 3h 3% 32 - 2,100 | Minn Mng & M (60c) 16 16 16 75 | *Stutz Motor Car.... 2 1 1 % 700 
200 | eee ee con... aa* ab” 63” — 2% ‘250 | Moh H Pw ist pf (4) 66% 63 O. 3 2,875 | Sullivan Machine .... 12% 12 wh % 50 
; 250 ~— rographic Corp. . 7 at 2 7 +1 100 Do 24 pf...-.--: a 19 25% + 6% 2,900 *Sun Investing pf.... 41 41 41 1 100 
4 6,300 mene. G&F 6% pf.- 27 2414 244% —10% 75 *Molybdenum Corp... 11% _ 9% 10 1 4.900 | *Suanray reer 1 1 ° 3,200 
ws 250 mF % pf .....---- 27 2 Za -—2 100 Montgom Ward, A(7).141 139% 139% 1% 260 | *Sunshine M (1.20)xd 25 23; 23%4— 5 2,200 
- 600 — re Pw pt (150c). 15% 14 14% — 1 300 *Moody’s I 8 pt pf(3) 27 7 27 +41 25 Swift Int (2).....--- 34% 34 34% + % _2,100 
Li 250 a & iscus a Je aoe % 8,200 Mount Prod (60c). '* 5% 5% 5% 2,200 Swift & Co (150c)... 16 1 1 4% 11,200 
+ 1% 193 sur E pe Line (4) 350 35, 38) + 50 | Men Sta T & T (8)..114 114 114 + 2 10 | Swiss Ol) C (40c)xd.. 3 3%+ % 3 
of 12,300 _ Ae A (60c). 844 8% % 4 Murphy Co (1.60)... 9% 93 95 2% 400 | Syr Lt 6% pf (6).... 96 96 96 +2 10 
E , F 5 ‘i . | AE 
- 7 200 rene Air & 7: si, a al, 2 aan *NAT BELLAS HESS 1% 1% 1%+ % 6,600 | TA MPA EL (2.24)... 30. 29 «30 4 1 900 
; 8 500 cde os 2 sNAT BEY Corp (111) 35 34 SH 6 Dg hy ee % oh oot * gh sh'g00 
ae 700 | *FAYRCHILD AVIA. 8% 8% 8% Ct: 1,200 *Nat Container (2)... 20 19% 20 1% 200 | _— ae er, Ine ....- 20 214% 22 = 4% 58,600 
au 70 | *Falstaft Brew an 4 4 sNat ary P pt, A(7)109_ 108% 109, + 7 200 memes, (480). . . § % 3,100 
"** 500 | *Fanny Tew (s6c) 91% 8% Bie % 800 | Nat Fuel Gas (1) 17% 17% 17% 7 2,900 | “Texas Gulf ..-. 3% 3% 3% + 4,900 
Ri Fanny Farm © (50c) 9% 8% 5% 900 e vee BIB bagi ‘200 | *Texon Oil & L (60c) <= 5% — 800 
300 | Fausteel Products ... 4% 4% 4% 109 | *Nat Investors...-- i (] 5 *Thermoid C 
1,400 | *Fedders Mfg, A..... 11% 11 114% + 1 200 eDo pf (14)....---- 5% 59 57% + 1% 70 Tob ered = — % be = 3 125 
- $ 1,200 *Ferro Enamel (60c). 189 18% 18% + % 200 Nat Leather ....--- . os 1 + 5 100 | Aoga Shi cxp - ; 1,900 
Armstrong Cork (50c 23 + 1% 3.800 | *Kidetio Brew, Inc... % t i 200 | Nat Pw & 14 pf, (6) 69% OFS 66% —- 2% fo Tees ee... 2% 2 108 
at Met Wks (40c)xd 5% 5 5% — 1,600 | ust Ne ot ist pf (1).114% 113% 1144.4 3 30 bal gh — ag gaat hike > "o- £ oo | Trans ‘air Tr sia... ; 900 
Associated. El Ind.}-t¢ g 8 300 | T'Do pf (6) xd_....-- Tae ny 1% |. 4,200 | Nat Steel Car, Ltd. ..15% 15% 154-1 100 | *Trane-L DLPS (200) A 2% %—- % 800 
(a2i 2-5) oes 8 . —«- | wimkate Co (1) ...-- 20% 19° 20° 3.4) | Nat Sugar, N J (2) 1 25% 25% — 1% 500 Trcent Corp war... 1% 1% Lat % 200 
Asso Gas & Elec % % % ‘ 5.10 —, & Ay ee ‘i oo —_ Ba soc) - 4 3% ase ig 100 | Tubize Chatil Corp... 4 + % 300 
> & & 5.400 | vie Perot Cam, ACiig) 25 23% 248 % 6500 | Neisner Bros pf (7).. 99 99-98 25 | *Tung-Sol Lamp ....- 6 4% 4%— % 300 
alee i im 1% % "200 ord 1). ---- 29. 20 28% 500 | N Bradford Oil (20c). 2% 24 2h ig 100 | Do pf (8) ..0--0+0 sss -—-%* ™@ 
“Aste at Fh ..:-:: 4 ote ot if be mk. lg 9 ao sn” + Me = — ib Zane 1: my 1% 19 % “foo | UN G OF CAN (aide) 5% 4% Het % 800 
att _ 9 ee. *s >” "Ot ‘ { u 800 iocwteiten Co (For) 4 42 4 # 300 *Newmont Min (a50c) 5216 51 52 1,900 — Ol of Cal deb 
as or eoecee . Z ’ e "4 K * 7 + #3 5) 56 + 1 400 rts . cosoeses 100 
Do pf, A (3) ------ 52h OO Sy 4,000 Fra GEM cv BEC1.20) 15° 14K 15 + MN NY Tel pf Re <2). 20 urtiim,— % 350 | Unit Oeen Fast (1).. 18) 1 1s” 4 % | 200 
Do war... 2B SR ay 4 4:00 | sGARLOCK PK (1).. 27% 27% 27% } Wy N Y Water Serv pf.. 62% 62% 624 + % 25 | ‘Unit Chemical ...--- 6% 5 % 1,100 
Atlas Plywood ..---: 4% 3% 4%+ 2 o soo | General ? loys 0 id 1 a. 4 700 | Niag Hud P .... ae 5 OB 16,900 | Unit Corp war ...-;- th 4 - wi 900 
Skate Vor Mach (30) 8 5) 59 Z 2,000 | Gen ET Ltd reg(b30i%c) 13% 13% 13% 4% doo | Do A wares th os ks se | oe @ % % % ¢ 300 
saute gh TD.ACS.20)x4 Sie 50 50 — | Gen ee eee B.. 12, 13, 13, — 3 00 | wing She (Md), B.... #2 4% Bn 3,800 | Unit Founders .---.-- ot Hh gh ® 0709 
6 425 | Gen Invest Corp ...-- % % %— % , 100 Niles-Bem-Pond ..... 22, 18% 22 3% 4,000 | Unit Gas Corp 1% 2 10,700 
BABCOCK & W (40c) 48 42% 48 + . | Gen Invest war .---- ve att , .. 1,000 | Nipissing (al2c)... 2% 2% 2H HOS ca, aE ia st ST — % 1,700 
Bmaumann (L) pf .-- 20 19% 20 + 9 a0 Gen Pub Sv pf ...--. 38 - 2... 50 | *Nema El Corp....-- 1% 1% 1% 100 | _Do war .. * & ? 3/400 
*Bellanca Airc’ft . & #8 5S 4 a ‘i090 | Gen Tire & Rub.. 46 43 «45 «Cot 21 300 Nor Am L & P....--- Sy % 800 Unit Lt & Pw, 1 1 — \& 4,100 
eBenson & Hedges pf | 6% 6% 8%* 4 100 owe... 6 SS 2 25 Do pf «--.----+.-*: 13% 11% 12 a “eh ee ee ™m 8 ? 3,700 
spickford’s, Inc (1)-- 11% 11% 11% YY iyo | Ucorsia Pw Pf (5) xd 66 «64. «66+ MY 60 | *Nor Am Utility Sec 1 18 1%+ % 100) ,Do B.... 1% 1% , 500 
Bliss Co (E W) .---- i 2 % : 2 900 Do pf (6) x @..---- 78 15% 78 + 3% 425 *North War cv pf (3) 43 43% 43% % 95 | Uni Mol, Ltd(aé 3-5c) 4%, 4% =~: 500 
*Blue Ridge Corp... 1% 1 1% + _ 900 *Gilbert (A C) .-.--- 3% 2% 3%+ 700 *Nor Europe Oil Corp Fa % % Ht 2,200 *Unit_ Profit Sharing. 1 1% 1 vA 400 
*Do ev pf (3) -----» 45% 44% 45% + % 1D Glen Alden Coal (+1). 16% 15% 16% + 2,900 | North N Y¥ Ut pf (7). 86 gi 86 + 6 90 | Unit Shoe Mch (12%) x 82% 81 62 + 1% 1,050 
*Blumenthal (S) |. -- 8 8 s§ + 9 300 | *Globe Underwr (50c) 9 9 9 < 200 | North Sta Pow, A... 13% 12% 13% 1,200 | U_S El Pw (ww)....- & % *% ts 300 
*Bourjois, Inc (a25e). 3 3 3 3 0 Godchaux Sug, A..--- 25% 5 25% — 2% 200 *No’west Engineer... 12% 11% 11% y 1,100 | Do (war) ...--.--> , ow as - 500 
Bower Roll Bng (1) 2% 20 23% + 3% en pee eRe a oe | eNowndel Ageme (2).. 22% 21% 22 + 2000 | US Fell Co, B (60e)x 1 1% 12% 4 1,300 
Brazil T. tviachine - 8 7 8 - 1" "600 ee ae ay S00 | US Se ew... 51% 56 SI% | 1% B00 
*Bridgeport Machine a *Gold Seal El .------ ~ 50c).. 25% 25% .25% + 1% 25 | " : sa5*? 5 
Brill Corp, % % 1%— % 100 | sGorham, Ine, pt... 14 14 14% — 1 oo | Sm (a7) 23% 23% r03%8 4 1% oo | US Flay Card (ti).. 38. 38 38, + 50 
Do B ....----: “ 2 2 SS ae a ity 3 400 | Ohio Power pf t {© 105% 103 105% + 3% 160 | Unit store Extn (40c) at at wt.” a 
-Am Tob coup *Gran : + i) 4 “yy 700 a e 5 
ie) 3-5c) Pas 30% 304 7 f 500 | Gray Tel ts (a50c). 16 -_ is a 400 Outboard Motor, B... 1 fe & & { | oo ,-——y ‘ ¥ 13% ¥ - i 3 
Brit Celan, Ltd, rets i] ; Gt A& PT nv (+6) .128 - * > EAST CORP... 2 2% + ¥ 400 | niversal Pictures .. . hs 
Brown Co pf ™% 1% Ht} 43 | Do ist pf i. 55 126%, 125%, 125%— % 90 | sPAG EE ist pf (114) 26th a* ott | % 210) | Utah Aper iis ie: “4 400 
*Brown Forman Dis 64 6) 64+ % 500 Greenfield Tap & Die. 5 5 5 - 100 Do pf (1.37%). ...- oat, 24%, 2444 + 144 100 | Utah P&L pf (41.16 2-3) 2 24% 26 1 375 
Buckeye Pipe Line (3) 39 38% 39 x 2 700 | Greyhound Crp (Del). 48% 45% 48 + 2% 8,400 | pae Lighting pf 18) {100% 9614 100. + aig 300 Util &-Ind OT % % 100 
N & EP pf (1.60)xd vty) 21% 22 + $8 “400 Guardian Investors fs om fs t zs 100 | bac Pub Sv Pf....--- 13% 13% 13% 4 if 100 Do pf a.seersseeeee 1 1 1% + % _ 100 
Do ist pf (5) --.-°° 9414 93% 93% — | Gar Oe ot Me..----- 684, 66% 68% 4 2,100 | PS HAP Sorp apec(i) 31. 30, 31 + ‘2 ign | USE Sis kapeeens k w- 25,700 
Bunker Hill ‘... =, & 43% . a4 : orac Tim Airways (1) 38 37% 38 © 1,500 | opan DE .nccccercoees 8% 6 8% 5) 
Butler Bros .-.----* 6% 4 HANDLEY PAGE p pf ole aeons Go ...---. & 16 3 18'900 Util Equities ....--- 2. é i 800 
ni see eee”: S% 3 St g 200 | parke Davis (t1).-.x £04 sae 43+ 3 5.200) DOP a-. ianiemiad o = ‘a2 
es D r y Sane + 7) : 0 
CABLES & WIRE, A % “% % % 800 | Hartford El Lt (2.75) 63 ae” es - 125 Parker Rust Fr (3) 59% BTM 59% 1% 500 eVENEZ PETROL .. 1% 1% ™% -- 4,100 
“) Brae er = *Hartman Tob Co,Inc. 1 1 1% — oo tea ‘ 3 @ 
& Wire pf 5 100 | *Hazeltine Corp (1).. 7 mR ——s FE * thw aa” aa” % 3” 1 Too | waco AIRCRAFT .. 4%+ % 400 
(al4 9-10C) _.-----> . 2 2 "yy 100 | *Hecta Mining .....-- 114% 11% 11% + 7,100 ae att a3 a om Ut 00 | sWaitt & Bond, A.... 9 9% + % 300 
Can Ind Alc, B..---- T T ; 1.100 | *Helens Rubinstein... 1 % 1 a 300 ‘enn ws Pw (3) 71. 70 70 fa 300 *Walker (H)....-.---- 25 231, 254%, + 1% 2,900 
Canadian Marconi... 1% 1g % “900 | Heyden Ch Corp (1})- 52% 51. 51 + 1 300 | Pean Wat 2 Pwo: TL 65 Ge 350 *Do pf (1).-..- """ 479% 17% 17% + % 1,000 
Gare ——t. A ,; FF gw | Bee ED A (2). 24% 24% 24% + uae Pepperell Tele) ----.. O% 5 Sa + 44 200 | West Air a ot of 000 
arma’ 4 a * nina ‘ 22 d UXp, ecese - J 
Carrier Corp ces HT 14% 1% + 24 er | ne = a. te aria at 4 8 “sco | “enoomix See Corp -. 2% hi ai i 5.900 | West Auto Sup, A (3) 52 2 250 
Cerratia OO cic sog 10H” 103 + RB | Me oe “ii'6o), eM aR BRE” 325 | eptone GM, Ta Sie) ag oh Bs 2 ie | Wet ioe a m +h % 
Pp xa. eee : 7 o = nd as : - | es ba pf...---+++* + a 
Do ist pf (7) x da..101 99 «(1 + 3 = eS 2. sia FS ss = = 2 5,000 Pitney Bowes F ( ) oo” ony st + . oa West T & 8 (1)...;.-- 14 13% 14 + % 700 
Celtutoid Corp pf ---- 2° Ss - .'y Humble Of ( 63 of 7,800 | Pitts & LE (2) 355 Oty 5TH Sd + oie 4 300 Westvaco Chi pf (7).105, 108 105 + 2% 50 
Do ist pf...-----:- 70 69% 7 H 3 2,400 aa oe tan..... 3 3% 3% — 1 Pitts Plate Glass (12) mm SS Le 2 $8 *w Va Coal & Coke. 3% 3% 3% -:; 400 
Cen H G&E ct (80c). 14 12% 134+ 2 Tiyarade Food Prod. 2 ooo | opett a Busey cin 25% 253 : 3 +Williams BOM: 1 7. i 190 
% A T% - “4 om “0% om 8 *Wil-Low Cafe iseas ~ 5 
=! 4 =. Dp 33% 33% 3344 % p} Hygrade Sylvan (2).. 33% 33 33 -—1 75 proater Gets (ide) 1 15% % os Wilson Jones cal) 25 25 25 7 ‘; 100 
& so’w U.-- 3 ts - y Corp c fr fs olverine Port Cem.. — 1 
Gen States Elec..---- 2 2- o* 1,188 a 56 Pt s0e) Ft 7% 3 5 % an sPro Healiz, vie. 1st, 14% 14% F, “Woodley Petrol (200) 5% 4% 5% 4 4,900 
s m cv pf..-- ° . dent! MV .---- M4 7 ~% + kg oolwo' ° 
as yt Re ris 2, 2 205 °y 100 | | Do reg (1500)... 5 Fut & 200 | Pub 8, Ind $7 pr pf. 194% 19% 19% + 2 Lid (a46 1-5c)...--- 28% 28 28% + % 1,200 
sCentrifugal P (40c). ‘ if on - % S b= 4 = ee tT m 13% Pub 8, No Ii) no par. 33% 33% 33% + 5M | Wright Hars (1400)... 8% 8% 8%— % 8,800 
*Charis Corp (14).-- 1 2 4 oO par ...----- y 5% om + 2 } ; ’ oS ae 
gh Mfg dra) 188 129 129 # 159 nasi —— ee +64 i et : # ue Puget, Sa P&L $5 pf.. ia 26 20% + 7s | *¥UKON GOLD...... % u- 1,100 
et & M (1%). ane _ : 0 $6 pf ..---+--+ % 2 
se ce eee 18 18 —1 10 | indian Terr =o, P 4 4 4 up 1,600 | pure Oil pf .--------- 58% + 6% Dividend rates in dollars based on iast 
dervice ..---°° 1 1% 1%- 34,800 —— er hs ‘%e Ot 6s | 62% 8 + if 3,400 Pyrene Mfg .----- 4 4 4 4 quarterly or semi-annual payment. tAnnual rate— 
Do pf ----::200°°** 18 15 15 —3 1,700 | Ins Co of * ‘ m & ). 4 ; 1 500 x plus extra. — tAccumulated dividends. a Paid this 
City Auto S (60c) . - 6 6H 6%- 100 | Intl bel ana. ee i 6 i 600 QUAKER 0 pf (6)..-145 145 145 10 year. b Paid last year. d Companies reported in 
Pa con —. © on 500 intl Hyd SS P a” Py oe rd 900 J ? receivership or being reorganized. ‘*Stocks fully 
Cleve El Blum (2).-- 32" 31. 32, + 1 200 Intl Mining ( ).. a * 1.800 RY & LT SEC .....- 12% 12% 12% + % 50 listed on the Curb Exchange; others are dealt in 
*Cleve Tractor ‘s | 1% 15% +t aes tn wees (10) ** 980) 35%6 35% 8 % 5100 “Reakew Lam P, A.. ‘ # é oe as unlisted issues. x Ex dividend. 
Colon Oil ..-----: °°" } o sarge 5, ; J OB wccceesceesre a : 
Golt's Pat F A (1%). 28% 28, 28%—- % 4 = —_ nk veresee BB 29 2h 200 | Red Bam «oo: 1 % 1 200 DOMESTIC BONDS 
Colum G&E cv pf (5) 61% 58 oie +1 4 "300 3d ydeeteere x % ws 1,400 Hn any Rg st} .. 4 1 = (Sales in 1000s) 
, : +>. (900 | Do B ... nn vee ; orp, A- ae 
py Edison (4).. 7 13% 76% +1 _3,900 *Interstate Beeg (2). a oi = = 4 Reybarn Co ...----°> aie 2% 2% y 100 | ALA PW 5s, A, 1946 .102 101% 1014 | 4 22 
Comwith & So war re 11,000 | Int’st_ Pw, Pec) 193 19% io + 0 | Reynolds Investing .. 1% 1, 1} 2,500 Do 5s, 1951 ...----+ 98% 9714 98% + 118 
Comty P&L ist pf 11 10 10% % 400 | Iron Firem Mfg vtce(1) oe 10" 900 Richfid Ol, Cal pf(d) % % % 100 Do 418, 1967 ..---- 87 686 86% — \% 97 
CoSmty Water Sve.. 6 41 97% 900 ernst eon, A. my 1 900 | Richmond Ri ator . % %-— % 500 Do 5S, 1956 .....-- 98 97% 97% .. 
*Como Mines .- : 24 2 22+ # 16,400 an Superpow, 4- *Roosevelt Field, Inc 1% 1% 1% We 100 Do 5s, 1968 ..-.--- 91 91% — 91 
eComp S M st c(50c) 18 17% 18, + % 1,200 | sem CENT P&L pf *Root Refining Co % 1% 1% 2 200 | Aluminum Co 5s, 2.106% 106 106% + 15 
eCons Aircraft ..--- 7% 7 ™ Pp 800 paced 1 PY’ 58% 58% 58% 4 4% *Do cv pr pt...-- 10 i) 9 & 200 Alum’m, Ltd 5s, 48.101% 101% 101 es 18 
se ee de at eh oh 3B | RE we Ba BR smiiemri Hy 16 24S oh | Am Se SAE OR RS 
60) x I . i y soe ™% & 5346 2% 20 Ar w a, A,’ om 
Cons Oot . a Sales Jones & Laughlin Stl. 22 21% 21% 250 | Ryan Consolidated .. 1 i} 200 | Am Gas & E 5s, 2028- 103 + 2 350 
pt, w W : S 2. 5 ono *KERR LAKE (210c) % % %— % 500 y " a2 Am G & P 5s,'53,ctfs 29% 28% 28% — % 3 
*Cons Royal (20c) .-. 1% 1% 1%- % 174 *Kingsbury Brew (4d). 1 1 1 Py 100 SAFE CAR H&L (3). 60 69 E 69 P 75 Do 5s, 1953 ....-- + 29% 2 2 — 1% 12 
Cont G&E pr pf (7).xd 62 59 - % Kirby Petrol (al0c).. 2 2% 2% — 300 St Anthony Gold ... * if ifs fs 500 Do 6s, 1939 ...... + 33 a 324 — 12 
*C Bessemer .-- ,° 4% 5 ho 700 | Klein (DE) Co (11). 21% 21 a - 1,500 | St Regis Paper ----- 1% 1% 1% 4, 2,600 Do 6s, '39, ctfs.... 33% 32% 32%4— 1% 10 
*Do pf, A ----: ... 26 5% 26 1 pod *Kleinert Co ..--- ie 6% — 100 Do pf ..----:- sa ee 21% 21%— % on Am P & L 6s, 2016.. 81 79% — 2 609 
Cord Corp ose 2% 2% 2m? 4 2. *Knott Corp ..------- 2 2 2 - 100 oak = Con ees qt % i a0 Am Rad ‘48 1947 . .10444 104% 104 a 
1c Reynolds. 3% 2% 2% 7 800 | :Kopp, Gare pi (6) xd 94 93) 4 + 2 125 | § ‘reek Prod (80c) 7% h 1 Am Roll Mill 5s, 1948 98 97 97% — 108 
*Do pf. A -..-----° 32% 31% 31% % Ii *Krueger (G) Brew.. 11% 10 11% + 2 2,500 Schiff (The) (o (2). 25% 25% 25% % 100 Am Seating 6s, 1936. . 94 os 
*Cosden O11 (Maine) ti fe: 300 RE M (12) 53% 51% 52 oan *Seeman Bros (12%). 49 48. 49-1 300 | Appal El Pw 5s, +86 106% 105% 105% — 
Courtaulds (a27'2°) 144 14% 14% 7+ % 100 = — SF oy 53% 5% - oe Segal Lock aHaw... % 2 ¢ % 300 | Appal Pw 6s, ‘A,2024.110 109 109% + 
Crane CO .--ees00tt' 14% _ 13 4 Ps 550 ane Bryant P ). . Selected Ind .....--- >} # 1,500 Do 5s, 1941 ...-...- 107% 107% 1 foil 
Do pf (t1)------ 113. 112, 112, + 100 | Lehigh C&N (50c).... 6% 9% 6% + % 1,200 Do all ctfs (3%) x. 61% 58 59% 4 2 1450 | Ark Pw & L 5s, 1956 93 92% — 160 
; P. 18% 17% 18% ¥ 19,800 Ya ee 700 *Do prior (3%) x-. 59% 58 59% + 39 150 Asso Elec 4%s, '53... 44 394%, 41% — 3 157 
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Transactions on the New York Curb Exchange—Continued 





Net Sales in 
High. Low. Last. Chge. 1000s. 
Asso G E 4 beet 22-3 13 

Do Suse ime Sones 2 2 —3 13 

Do 4148, 1949 ...... 21 21% _ : 234 

Do 5s, 1950 .....-. 28 23 198 

Do 5s, 1968 ..... . 21% 22% 234 — 3 294 

Do 5s, "68, reg..... 26 3 

Do 51s, inv, ctfs.. 36 EH Fi 49 

Do 5498, 1977 ...... 300-6 i — —1 27 
Asso yon * ous, 69 69 6 
Associa Tel Ut . 

C, 1944 .ncccess t$ 18 17% 18% + 4 17 
Do 5%, C, *44, cody 18 17% 18% + 47 
Do 6s, '33, cod, s7Tdt 35 5 

Asso T & T 5%4s,A,'55 71 iy 0H + iy 57 
Atlas Plywood igs, "43 79% 79 3 

6s, _. ww! 41 40 s +1 21 
anes . s F 37 +1 110 

Bell Tel, Can bs, A, +55. 13 113 113% — 4 

Do 5s, B, 1957 ...117 1169117 + 16 

c, 1960 ...117% ll 117% + 4 

Beth Steel 6s, au + Lo, al +1 * 
Bingha L H&P 5s, 
Birm El 4s, = & + 1 | 
Birm Gas 5s 
Broad Riv Pw 1 
as 4 Gen El aa. “9. igh A - on : 
CAN PAC 6s, 1942...109% 109 1 + & 21 
Can Nor Pw '38,A.'53.100 1 + er a 
« Adm 5s,A,'53,xw 

arei P&L 5s, 1956. 97% 95 95%— 1 154 
Cedar R M&P 5s,'53.112 111% 111% — 10 
Cent Ariz L&P 5s,'60.104 10174 103% + 1 34 
Cent I Lt 55,1943 ..107% 107 107 — 4 
Cent I P 8 5s, E, OE 94% 95 — » 

4%s, "GT nce —1 9 

Do 5s, G, ‘68 oseeee 9 93% 93%— 1% 32 

o 4%s, H, " 89 _=—% 12 

Cen Me Pw_5s, D, "SS. — 1 104% + 4 38 
4s, "ST 99% 100% + 92 

Cen & L 5s, 1956. 4 . Sa ee 176 
Cen Oh L&P 5s8,A,'50. 94 2 + 1% 21 
Cen Pow 5s, D, '57.. 77% 76 7 os 26 
Cen Sta El 1948 37% — 4 176 
54s, 54, x w 40 37 37%— 2 341 
ickenn’ 64 A. 199% —1 Ls 

i El 4%8,A,'70.103% 

Chi ju R&US 5s,°40.110 109 110 + 7 
Chi Pa Tool 5 hdd, 90% Me Me t Br 
Chi Rys 5s, ‘27, ¢ ‘a a FF ¢ $ 
Cinn St Ry sh hb "52. bs 1% Toe + : = 

6s .  eeseen 
Cities Service 5s, 1950 5 49 50 — 3 1,554 
a iis “sau $o% — ; | 
Cit Sve Gas s, *42. _ 
Cities S G P L 6s, "43 96% 94% 96 —1 62 
Cities Sv P - 5igs,'49. 48% tid — § 154 

Do 5%8, '52 .......- 49 43% — 262 
Clev El bow 5s, ™ 103% 103 103% + 36 

Do ) re "54 106 1 —1 18 

"GE cccnse 11 10 110% + 16 
Cometh tka 53,A,'53. Fy 112 112% + 21 
Se arr 113 res 1 co 2 

Do 4%s, C, 1956 110 ae 

Do site. D, "57 ....108% 109% 109% — % 28 

Do 41s, E, '60 ....102% 102% 102 es 14 

Do 4s, F, ‘81 ...... 103% 103% 103% + % 246 

o 5s, G, *6 105% 105% 1 ee 44 

Comw Sub 5'4s,A,"48.100 99%, — 74 
ae P si - cs A. 63% — 1 $ 

‘oun LA&P ,B,’ - 

4%s, C, ‘) 10944 109% 109 4 

Do D, Tosi 105% = 
Conn Riv Pw 5s,A,"52.105% 1 ve 
Con Gas Balt as a 1a 119 #119 119 4 1 
Con Gas, EL L & 

Balt 44s, H, 1910. 1 1 108: 5 
Do 4s, ghee “1008 1098 1 + 1% 9 
Do Se, ‘SO ......-:- 113 113 «113 1 

Con Gas Ut 6s, A,"43t 69 66% 67 —3 29 

Do 6%8,A,'43, w wtf 14 igs 139% + % 5 
Cons Pub 7\4s,'39. stp 97 96 +1 8 
Consum Pow 448,58. 1 108 = + & 20 

Do Se,"36 ......-..:; 1 22 
Cont G & El 5s, A,'58 6 64 at — ‘t 486 
Crane Co 5s, 1 102% 102% + 18 
Crucible Sti 5s, 1940..100 be od a + ar 
Cudahy Pack 5s, 1946.1 _ 

Do 7 7% . 103 103 ee 6 
Camb ,P & Ut 

BOGE ono. ccccees vs. .102% 101% 102 +1 55 

DALLAS P & “ bes 
»_ "49 - 108% = be = hd + 1M 4 

Do 5s, Cc, 52. égccune 4 
Dayton Lt 5s,°41.108 ior ior, + % 18 
Del El P "50... 99 «+ 17 
Denver G & E 5s,'49.108 ”“ = + 16 

y ekg ee a os 
4, 4 sevenns —1 109 


"52, c cx eee haha’ + 4 —1% 3 
Do 7s, 1952 ........ 1 1 P 9 
oe Guilt > A, "37.1 1 103 9 
."6T. 107%, 107% 107% 3 
aage UTIL INV 5s 
1954, s7d...... 11 11 1 
Elec Pow & 1. 5s, 2030 52 34% — 1% 458 
w,Ll &RR 
El Elec 5s,A,'50.1024% 102 1024%+ % 15 
Ge, 10506 .......... 1 100% 100% + ? 3 
eee N G 6%4s,'38.1 100% + 9 
De is. yy ww. 102% 101% 102% + 1 8 
Empire D - S 


Empire 0 
Erie Light 5s, 1 


3 
38 





5 
FAIRBKS-M 5s, '42...103% 1 103) 12 
Fed Sugar 6s, 1933.§t 8 14 4 — % 8 
Fed Wat Serv 5%,’ 44% 04 63 
C M 5s,'48..103% 103% 103% + % 13 
58,'42.105 103% 1034 — 54 
Fila Pw & L 5s, 83 136 
A, 1 924% 90% 92% + 1% 67 
GARY EL & G 5s, A, 
1944, x w stp..... 76 74 aoe as 66 
Gatineau Pw 5s, 1956.86 aie 85% + % 91 
Do 68, 1941......... 72 71 72 +1 13 
Do 6s, B, 1941...... 70 67% 69 — %&% lv 
Gen Pub 'O @heca” $% =} 7 
Gen Refract 6s,'38,ww155 1824 183% +1 26 
Do 6s, 1938, x w 102% 102 102 38 
Gen Vend 65,"37, cod yg 9% > '™% 8 
Gen Wat Wks 
E 5s, A, 1943..... - % 22 
Ga Pow & Lt 5s,'78.. 77 75 7 _ 60 
Georgia Power 5s, '67 95% 94% 95% + # 251 
Gillette 8S Raz 5s,°40. .104% 104 — 26 
Glen Alden Coal 45,65 88% 87% 87% — 117 
*Gobel (A) .A,'35t§ 86 _ 
Grd Trunk ,F’,"36.103% 103% 103% — 16 
4s,'50 90 +1 43 
Gt Nor Pw 5s,'50,stp.1 1 1 + lL 
Gt W Pw Cal 5s,'46. .108%4 108% 108 “n 15 
*Guard’n Inv A,'48 37 37 — & 58 
Gulf Ol) of P 5s,'47..107 06% + 1 15 
Gulf St Ut 58,A,°56.104% 103 104% + 1% 33 
Do 4%s, B, 1961... 9% (Ct 4 
HACK WAT 5s,'38.. 110% 110% — % 9 
Han Print ¢o,A '4? sip 71 70 aot — 19 
ag 9 544s,'36. 100 — 1% 25 
Do 7s, 1936......... 100 eo -—1 29 
Hous Gulf oe nore _- 103 102 102 a 31 
= 99 98 + 1% 89 
iy iP te. X33. 106% 106 1066 — &% 8 
» D, 38 ote. -104% 104 10% , 7 
. De : E, 1981... .105 105% 105% + & 17 








Net Sales in 
High. Low. Last. Chge. 1000s. 
cHysr Fa Pr os.ac49. 58% 55 38441 3 
*Hygr A,*49. + K 
Do 6s, B, 1949..... 58 58 + % 4 
Hyd P Niag F 5s,'51.107% 1 107% + 4 
IDA POW & '47..108 107% 108 + 20 
I Cent BR 6s x - 7% 6 7 +3 56 
m N Ut ‘ 106% + 5 
i) Pw & Lt 77 +2 22 
Do 6s, A 9 94%+1 131 
Do 5\%s, B, 8914 — 52 
Do 5s, C, 84 +1 93 
Ind & Mich 105 10: én 10 
Ind Elee 6s, 1 81 81 + 11 
Do 6%s, B 963 83 + 8 
Do 5s, C, 1. 7 +1 22 
Ind Gas 5s, A, + & 35 
Ind Gen Ser 5s,'48 “e 1 
Ind Hydro El 5s,A,’58 8 8+ &% 12 
Ind Service 5s, 1950.. 51 51% +1 63 
Do 5s, A, 1963...... a < 40 
Ind P & L 5s,A,"57..104% 1 104% + “4 
Intercon P 6s,'48,xwt 1% 14% — 1 
Int Pw Sec Sas "55 1 #72 — 6 
Do 7s, E, 1957..... 4 74 —3 10 
7s, F, .1952..... 72 + 1 
Int’l Salt 5s, 1951 107 1 107 + 6 
: See 5s, Moscsee ™7%+1 27 
By, TROB occcccccee + 6 
Interstate Pw 5s,’57.. 76 74 75% — 1 102 
Be Gh, Belen cccces + 60 
Interst P 8S 5s,D,’56.. 71 71%+2 14 
Do 4%s, F, 1958 65 + 1% 55 
Inv Co of b . 

Ts OD Wesccccee 00 +1 12 
Do 58,A,’47, x w...1 98% + 12 
Ia-Neb L&P 5s,A + if 37. 
Do 5s, B, 1961...... +1 3 
pee P&L 4s, A,’58. 10938 109 10 + 7 

iowa Pub S 5s, 1957. + 22 
JACKSONY G 5s, "42 s — 1% 5 
Do 5s, 1942, —. Bix Bis —4 18 
Jamaica W 5'4s,A 55.1 pf 3 
Jer C P&L 5s, B, '47.1 rs 61 
Do 4%s, C, 1961. . ..101 101% 101 ee 143 
| ons S429. 109% 109% + a 
sy & L 6s. aot rok 2 
Do 5s, B, 1957 3 

Kan Pow 5s, S sat. ‘oe 32 
Ky Ut 6%s, 27 
Me F, Moss e7% - 1 6 

Do 5s, H, 1961..... * Be 8s —1 40 
Do 5s, I, 1969...... _ 24 
Kimberty Cl 5s,A,°43.1 1 1 — 8 
Kopp G & C 5s, "47. .104% 1 104 + 46 
Do 54s, 1950....... 1 104% 104% — 44 
Kresge 5s,'45, dp cfs.102% 102% 102% + 14 
LACLEDE G we =. 72% 12% 72 es 2 
Leh P Sec — 104% 1 1 223 
Lexington Ut 5s, "1952 5 9 34 
Lib, MeN & L 5s, °42.10344 102% 103 40 
Lone S Gas 5s, 1942.1 103% 103: 7 
Long Is Lt 1 40 


++) [1+ +++ 
ne: 
an 
~ 


8 


6s, 1945..103 102 
Los Ang G&E 5s, '61.106% 106% 1 
Do 5%, F, 1943....1 1 1 
Do 5%s, I, 1949....1 107% 107 


La Pw & Lt 5s, 1957. 99% 
Louisville, A GaeE 


6s, A, 1937........102 102 ‘ 
Do 4%s, C, 1961... .107% 107% 107% + 





% 2 
MANIT PW 5 MBM 6M + %& 18 
Mass gee “. ‘iss. ‘hh 89% 90 oe 32 
= 95 + $ 52 
liad 6 . 80 73 T3e— 11 
M P&L 5s, 48.104 103 1 +1 13 
Met Edis 4s, E, '71..1014% 101 101%+ % 16 
o 58, F, 1962..... 1 106% 106 nt 23 
Mid St Pet 6%s,A,'45 30 «80 — % 4 
Midid V R R 43.74 7 73% + . 
id W Ut 5s,’32, codt 9 9 ’ 50 
Do 5s, 33, co d..t 9% 9— % 47 
Do 5s, "344, cod..t 9 9 Ss 72 
Do 5s, '35, ¢ pao 9 — % 22 
Milwau G Lt 4%s,'67.107% 107% 1 + 10 
Minn Gas Lt 414s, °50.104% 104 104% + 42 
Minn P & L 4%s, "78. 93 = 
Do 5s, 1955........ 98 + 94 
Miss Pwr 5s, 1955.... 84 82% 84 < Zt 
Miss Pw & Lt 5s, '57 85% + 854% — 8 05 
Miss River Pw 5s, "51.1 107% 1 + 2 
Mo P & L 5%3s,A,"55..1 106% 1 a 4 
Mo Pub Sv 5s,A,’47.t 5: 50 050% 1 47 
Mon W & P .B,'53.1 99% 1 + 109 
Mont Dak Pr 5%s,'445 7 7 75% + 1 5 
Mont L,H&P 5a.A,’51 1 1 1 _ 5 
, B, 1970...... 107% 10714 107% — + 
Manson 8 § 6%s, 1937 2% 2 2% — 2 
NARRAG CO 5s,A,'57.105% 105 105 a 25 
Do 5s, B, 1957...... 1 105 105 + % 15 
Nass & Suff Lt Se, 45.188 191 101% — 1 a 
L 68,A 
we oe 8 ae... 78 81% + 185 
Nat P Sv 5s,'78, t 7 s — 121 
Neb Pwr 4%s, 1981...110 109 - 15 
Do 6s, A, 2022...... 12% 111% 112% + 1 13 
Neisner Bro 6s > + 15 
Nev-Cal EI 5s ~~ a T 70 
New Eng G & E 5s,'47 624% 59% 61% — 128 
Do 58, 1948........ 61 36 
Do  Seehh % 61% — 118 
New Eng Pw 5s, '48.. 67 63 67 +1 189 
Do 5%s, 1954....... 71% 67% 71% + 2% 145 
N ¥ Cent El 50. 974% 96 9 ea 18 
ew Orl P'S 4148,'35t§ 665% 63 64% — 1% 52 
Do 4%8, 1935 até 63 6 —1 
Do 68, A, 1949....1 49 43% 48 + 4 146 
Y L x 10444105 + 124 
Y R 1 de 15 
¥ 100 100’ - % 188 
a 10 
4 2 
+ % 
- 2 
- J 4 
- 14 
9 ee 19 
o 5s, D 69..... 97% — $ 66 
Do 4%s, E, .... 93% 93 93% + 46 
No Ohio P&L 5%s,’51.107 1 1 es 13 
No Ohie T&L 5s8,A,’56.107 1 1 - 14 
No St Pwr 4%s, 1961.104 103% 103% + 125 
yy ee 102 1014102 + 40 
W El 6s, 1935.. * 25 
Do 1935, co d.. 92% 92 9 is 4 
N W P Sv 5s, A, ‘57. 931 90% 9316 + 2% 122 
OGDEN GAS 5s, 1945.101% 100% 101% + 1 18 
Ohio Edison 5s, 1960..1 106 106 — 67 
Ohio Pwr 44s, D, °56.10 105 105% + 23 
Do 5s, B, 2... ...105% 1 105% — 9 
Ohio Pub Sv 6s,C,’53. 1 1 14 
Do 5s, D 104 1 9 
Do 5%, E, 1961 106% 105% 106% + 10 
Okla Gas E 5s, 1950.1044% 104 1 53 
Do 6s, A, 1940..... 10214 101% 102% + 1 55 
Okla P & W 58,A,'48. 69 6914 + 24 
Oswego Falls 6s, 1941 84% 79 79 + 17 


L+tel 2 e 
eee “a ar "A 
che 


PAC CST PW 5s,'40..104% 104% 104 
Pac G & E 6s, B,’41. td, 11% = 
Do 5s, D, ‘55. 107 
Do 448, E, ‘57. Tor 107 ior 19 
*Do 4%s, F, '60 1 106% 1 32 
Pac Inv 5s, A,’48, xw 9 92 He) 27 





e Net Sales in 
High. Low. Last. Chge. 1000s. 


Pac Lt & Pow 5s, '42.115% 115% 115 
Pace Pow & Lt 5s,’ 73 #8 TT%+ 
Palmer Cp La 6s,'33.10344 103 1 + 
Park & Tilford 6s,'36.1 100 + 
Penn C Lt&P 4%,” - 
Do Ss, "78 ........ 1 1 03% + 
Penn Elec 4s, F, 1971. 944% 93% 93% — 
Penn © E 6s,A,'50,.xw 96 94% 96 
Do = i Ve 91 91 
PO P&L 5%s,A,'54.106% 1 105 
Penn Pow 5s, 1956. .1 1 107 
Pub 8 6s,'47-C.1 106% 1 
Do 5s, 1954, D.....102% 101% 1 
Penn Tel 58, C, 1 ioe 1 % 
> = & P 5s, "40 113% zs 11 
Peo Gas L 4s, B, '81. 87 83% 86% 
Do 6s, C, "ST...... 1 1 101 
Peo L & P 5s, '79..¢ 2 
Elec Co 5s, ‘66.112 111% 111 


| ttt ++ 44444 


> + ; I+1 = 
- - ze 3 w- ee ae” My 3 ‘he 3 3 


227i¢ 
e3P 
sed 
anak 
a3 


Z 
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5 


ee 
fii: 
BOPP 
5832: 
. 5e8s5 8 g 

$3 
RESse 

+t++ebl | 1+ | 
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z 102: 
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A,'49 95% 1987 95 

A.’49 79 75% est 
14% 


a @& WB + 


g? 
f 
z 
m2 
i] 
8 


m2 
Be 

bres 

§ 

+ 


as 
é 
S 
a 
3°» 


af oy eve ooyyy 
of 
=a 
ee 
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> 
g 
33 
RS 
R 
352 
RS 
++ 
ee 


REP GAS 6s, A, '45.+ 57 + 
S A, '45, ¢ o dt 5 55 + 


-— 
& 


+ 
Seattle Lt Co 5s, '49. . 41% 40 40 _ $ 
+ 


Servel, Inc, 5s, 1948 106% 106 106 ¢ 
Shaw W£P A,’ 7 te — 3 





94% 93 34% + 1% 
Do 6s, 1944, st 93 93 93 

S’west Ase Ti 50.4, 61 80 78% 80 + 
,*BT. 102% 101% 101 ne % 





, 1967...... 
S’west L&P 5s, A, si" ‘Sai + 4 
s’ Nat 78 
S’west P&L 6s, A, 79% 1 B 
S’west Pb Sv 6s,A,’45 97 '% 
Staley Mf« 6s. 104 103% 104 
Std G&E 6s, °35, cv 4414 —3 
b BED cccccces 52% 44% 49 — 2% 
Do 6s, 1951 ........ 47% a Su — 2 
SS aoe 4 —3 
5s, "37, xw.. 94% 4 — . 
5%s. 1939 ...... 92% 92% 
sta” Pw&L 6s, 1957. ne > 
Sup Pw -_ a 1968. ii 100% 101 
Do . 1a — + 
Std 
Do 6s, 1 Osi 10h 
om & Co 5s, 1940. “toate ionte 102% 
ketteh ind 102% — — 34 


5s, 1944 
Sy’cuse! LtgCo 5%43,’54. ioe 106 


TENN EL PW 5s, '56 95% 93% 93% — 
Tenn y pas 1970. 83% F4 7 f 


Texas El Sv 5s, 1960.. 
Texas Gas Util 6s, "45 21% tr zi + 
LL 5s, 1937. .1055% 105% 1 
b BED cccccese 101% 101 101% + “% 
6s, ’37, stp 79% 77 9 — 1% 
Tide Wat 5s, A, °79.. 93% 9: Se 
.107 74 


ULEN & 00 G8,"44.st. 51% 50% 51% + % 
*Un Am Inv 5s,A,'48.100 % 
Union El 4%s8, 1957. .1 107 107% — — % 
5s, B, . «.. 106% 106% 106% .. 
United El NJ 4s, °49..115 114% 114% + % 


United L&P 5%, 1 92 
6s, 1975 ........ 48% 42% 43 — 4% 

Do gr ay eres 49 2 +7] _ > 
United 5i%s,'52 66% ii 

Do 6s, A, 1952 ..... 9914 99% oe 

Do 6s, A, 4814 44 1 
U_8 Rub 6s, 1936 102% 1 102% oe 

Do 6%s, 1936 ...... 101% 101% 101% + % 

Do 6%s, 1937 ...... 01% 101 + 

Do 6%s, 1938 ...... 101% 101% 101% + %& 

Do 6%s, 1939 ...... 101% 101 101% + %& 

Do 6%s, 1940 ...... 101% 101% = + %& 
Utah PwaL . — 1% 

Do 6s, A, 2022...... — ™% 
Utica G&E 5s, E, °52.105% 105% 105% + \& 
VA PUB SER =. 46. 82% 81 82! :% 

Do Sus A, 1946.... 95 94% 94 

Do 5s, B, 1950. . 89% 88% 89 + & 


wasp sesee 7s,'54. 10% 10 10 
‘ard Baking 6s,'37...105%4 105% —~ ee 
Wash Gas Lt 5s,’58...105% 105% 105% + % 
Wash Ry or El 4s,’51.1047 104% 104% — 
Wash — = 58.60. 105 105 
=> 2030. . - = % 100% 


West "44 39% 35% 35% _ 4% 
W Un Nae Bas. x 55.105 104% 104%. 
Wise El Pw 5s,A,"54. 10614 106% 106% + % 
Wise 1 04 1 = 
Wise Pal 5e,E.1956.. orm 96% 97 + % 
x/ 


F, 96% + 
Wis Pub Sv "Ge. A,°52..105% 10514 105% + & 


Beto MENBENSE Bom Seo 


— 


BLVVwe SRERE BF wane 


RB oMawesBeE 


~ @ a 
Norn beret 


ae 
uo 


B8aaut 


15 


SF 





Net Sales in 

ae Low. an Chge. 1000s. 

YAD RIV PW 1.105% 105% 1 ° 10 
York Rys 5s, host. eases 102% 102% isnt ra % 39 


FOREIGN BONDS. 


BUENOS A 7s, ‘52, st 63 62% 63 + % 2 
Do 7%s, 1947, st.... 66% 66% + 42 
CAUCA V - Pa 48 8 8 -. & 2 
Cent B Gmy 6s 52. 38 38% 38% +1 8 
Do 6s, B, oi aeeeece 41 40 41% + 1 27 
Chile Mtg Bk 6s,’31.§ 12 12% 12%+ 1 
Col Ag M B 7s,’34-'46 22% 21 —1 2 
Do 2 1934-"47..... 21% 21 21%—1 1 
Comz&P Bk 5%s,’37.. 40% 40% + 18 
Cuban Tel Ha A, "41. 83 82 82 —1 9 
Cuban Tob 5s, °44.... 424% 424% 42% — 2 
DAN MUN ere: "55... 93% 93 93 oe 1 
Danzig Pt&aWw 644s,'52. 644 6444-— %& 1 
EURO EL ,'65,xw 93 93 3 -—1 1 
Euro M&In 75s,C,'67.+ 43 424% 42%+ % 21 
FINL RMB 5s,’61,stp 99 99 99 6 
GER CON MUNé6s,’47 2 25% 2 +1 30 
ft Se epee 25% 264+ % 11 
Guant& West 6s,A,’58. 3 40 438 +5 16 
ITAL SUP’P 6s,’63,A 57% 55 55 —4 16 
MARANH’O ST 75s,’58 16% 16% 16% + 1 
Do 7s, "58, coup:off 13% 13% 134% — 1 
MENDOZA 7s, ’51.. 58 58 58 1 
Do 4s, 1951, stpd.. . 51% 50 51% + 1% 6 
NIP EL PW 6%s,'53. 88% 88% 88% + % 1 
a ST 7s, '58.. 13 13 13 — ¥% 1 
Do 7s, tj — = = Ss © oa 6 
Piedmont 64%s,A,’ 56% 56%— 1 10 
Pomeran Co 6s,’53 25 35” 25 — 5 
Prussian Elec 68,'54.. 3354 33% 33%— % 2 
RIO DE JAN 6%3s,'59. 
aca 2 11%+ X&% 14 
Ruhr Gas 6%s,A,’53.. 38 37 ; 5 
Ruhr House Ma ap 26 26% + 8 
Russia 5\%s,'21, 1% 1 1% + ¢ 4 
Do 6%s, 1919, 7. 1% 1 1 ‘ 57 
SANTA FE 7s, '45... 56 56 56 + 1% 2 
Santiago 7s, 1949..... 10% 10 10 — 13 6 
Stinnes (H) 4s,'36, ap 40 39% 39%+ %&% 6 
Do 4s, 1946, stp.. 34% 32 32 —1 10 
TER 53 64 62 12 
Tete (L) The eae xw. 36 “ee see — 3 6 
UN EL S§S 7s,'56,A,xw 63% 63%—1 7 
United Ind Cp 6s, "45. i sit 41 414+ & 3 
VAMMA W P CO 
WE. Bile ccccce -103% 102% 103% + 1 6 


§Negotiability impaired by maturity. ‘*Bonds 
fully listed on the Curb Exchange; others are dealt 
in as unlisted issues. +Companies reported in re- 
ceivership, or being reorganized. 


Bond Defaults 


Continued from Page 924 


thereof to the Continental Bank and Trust 
Co., New York. 

Stockton Medico-Dental Building (Stockton, 
Cal.)—Plan of reorganization for issue of 
first 64s, due to 1941, has been consum- 
mated and new bonds are available at the 
Stockton Savings and Loan Bank for de- 
livery to holders of certificates of deposit. 
In addition, depositors will receive $24.30 
per $1,000 bond in payment of 3 deferred 
coupons due June 15 and Dec. 15, 1934, 
and June 15, 1935, and $95 per $1,000 bond 
representing interest at 4 per cent from 
June 15, 1933, to Dec. 15, 1933, and interest 
at 5 per cent from Dec. 15, 1933, to June 
15, 1935. 

2920 Commonwealth Avenue Apartments— 
Plan of reorganization for issue of first 
6s, due to 1941, has been completed and 
new income bonds have been delivered 
to depositors, on a par for par basis. 

University Apartments (Pittsburgh)—Com- 
mittee headed by L. H. Pounds has noti- 
fied holders of first 7s, due to 1933, that 
plan of reorganization has been consum- 
mated and new securities are available 
at the Manufacturers Trust Co., New 
York. Under plan, holders will receive 
a like principal amount of new bonds, 
bearing fixed interest of 3 per cent and 
an additional 3 per cent contingent on 
earnings. 


Virginia Hardwood Lumber Co., in default 
on June 1, 1935, interest payment, on issue 
of extended 6s, due 1942. 

Windsor Hotel, Ltd. (Montreal), in default 
on June 1, 1935, interest payment, on issue 
of refunding A 6s, due 1947. 

Young Women’s Christian Association—On 
Dec. 20, 1934, at the trustee’s sale, Figu- 
eroa Hotel Co., acquired the property 
securing the first 64s, due to 1940. De- 
positing bondholders received 20 shares of 
stock for each $1,000 bond. Non-depositors 
realized $140.63 per $1,000 bond. 


FINANCIAL NOTES. 

Allen & Co., 20 Broad St., New York, has 
prepared an analysis of the American 
Surety Company. 

Bristol & Willett, 115 Broadway, New 
York, are distributing the June issue of 
their Over-the-Counter Review. 

Distributors Group, Inc., 63 Wall St., 
New York, has prepared an analysis of the 
investment status of the chemical industry. 

Organization of the firm of Donoho, 
Moore & Co., with membership in the New 
York Stock Exchange, has been announced. 
The firm will do a general investment busi- 
ness at 52 Wall Street, New York. 
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WekEnded  ‘T’'ransactions on Out-of-Town Markets © ssturday, June 1s 























San Francisco San Francisco Montreal Montreal Detroit Baltimore 
STOCK EXCHANGE. CURB EXCHANGE. STOCK EXCHANGE. CURB MARKET. STOCKS. STOCKS. 
STOCKS. STOCKS. STOCKS. MINES. Sales. High.Low | gales. re ~~ Last 
Sales. High. Low.Last. | Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High. Low. Last. “= —_ ge 4 m4 1% 1% 200 Appal Cp.. 10 
265 Al Jun G M 17% 17 17 $2058 Cal Ed... 20% 17% 19% 25 Alb Grain.. 2% 2% 2%| 1,500 Lamaque .. .03% .03% .03% 500 Bohn Aum... Set cea | aie Arundel Gb. By 2B 21% 
SA 8 FF. 13% 13% 13% oon % pt c. = >. = 60 Do pf ... 18% 18% 18%] 2,800 Lebel Oro.. .05 .04% .04% | 9 335 Bower . 23% 19% 27 BaltTube fas, 35 35 
2,227 Asso In F. 3% 3% 3%| 1.245 Do 7% Pt oT ot 3% ore 1,021 Assoc Br... 12% 12 12 650 McIntyre . .42.50 38.35 42.50 | 1/471 Briggs . 305% 2912 589 Black & D. 10% 10% 10% 
1,032 At I D E,A 114% 10% 114 30 SPac GG pf 23 23 23 685 Bathurst .. 5% 4% 5% 100 Min Corp.. 1.40 1.40 1.40 346 Burroughs 17 17 347 Do pf.. 31% 31 
65 Bk Cal NA.164 160 164 110 Univ Con 0 6% 6% 437 Bell Tele...130 128% 128% 5,782 Noranda . -39. bs - = 38.75 1,994 Chrysler 48 46 99C & P Tel 
‘ 675 Virden Pac 11" oe 11% | 2198 Brazilian .. 9% 9% 9%| _4.6000’Brian . -- 43 300 Consol Pap ..... 16% 16% Balt pf-115% 114 115% 
—_ Mag 13% zt x% 100 Waialua Ag 54 52” 54 823B C Pow.. 25% 25. 25 ot Park Hill... Sp 20% 200 Conti Mot 1 1 315 ConG, ELAP 7 73% 78 
¥ . 22% \ erron .. ‘ 63 eisel .. 10% 9 Do6%p' D1 5 1 115% 
330 Do 7% pf 21% 214% 214 | ODD LOT TRANSACTIONS 1.16 mA RTE ri 19% 19% 300 Pickle Gr.. 2.53 2°50 2.50 325 Det Ed : 85. sig 30 Dose pt a iis” 1g 113 
835 Cal Cop.. Be %& & 9Atias ..... 8% 8% 3% 5 Bldg Prod. 30% 30 30: 4,875 Pioneer .. “10:50 9.70 10.10 750 Det Forg - 2% 2% 25 Emer BrS,A 16 15% 15% 
190 Cal Cot M. 1% 11 11% 70 Domin Oil. 26 26 = Saar Gacaae, 291, 29 29 29,900 Quebec .... .80 .70 .70 200 Det Grey Ir 3% 3% 100 Davis Chem Ly ly 
782 Cal Pack.. 34% 35 45 O’Con Moff 3.25 3.25 325 1,080 Can Car... 7% 7 7 5,300 Read Auth. .78 .67  .78 500 Det Pap Pr.. 13° 12% 40 E Port RS ¢ 
94Cal W Sis 5 Oahu Sug.. 30% 30% 30%| “799 ‘bo pr... 14” 13% 13 4,265 Siscoe ..... 2.78 2.68 2.69 400 Det Mich Sto... % % 163 Fid&DepMd 72 70 72 
Ins Cap. 9% 8% 8% 50 Olaa Sug.. o% 6% mtam Gas” 2H ae 12,371 Sullivan ... 60 .64% 268 Eat Mfg 17% 17% 153 Fid& G Fire 32% 32% 32% 
1,963 Caterpil Tr. 48% 45% 48i4 5Schu W pf 4.90 "4.90 4. 419 Do pf. ...115" 115 us 135 Teck Hes... 4.00 4.00 4.00 500 Eureka 114% 114% 605 HousO&Tpf, 
"230 Cl Neon El 11% 11% 11 22W Cst Life 5% 5% 5% 1,765 Do “Ff ht. 18: 18% 18% 4,600 Ventures .. -81 = .85 325 Ex-Cell-O 8% 8 new , % 9% 
Houmas = = BONDS. “Gan Gan” 1/000 Wayside... 18% 15.15% 200 Fed Mogul 4% 4% 10 Manu Finan % °Y %% 
ee 5% 5 
33 Cst_C G&E $1,000 Cr Will 6% 229 Do pf ...55 55 55 UNLISTED STOCKS. 3.165 Gen Mot . 32 31” 17 Dodd pt. “% “% %s 
195: 50 Can Cottons 50 50 50 
ist pf 98% 97 98% 951 ....104 104 104 54 Do pf 98 98 98 300 Abitibs 70 .70 .70 | 10,040 Goedel . < 3% 669 Md Casual. 1% 1 1% 
8 Gon C 1. A 305 56 100 Can For Inv 22% 22% 22% 50. Do pf .. 3% 3% 3%| , 250 Graham 1% «61% | 3087 Do pf ia 2% 
1 Crock FNB.265 265 265 aS 1,100 Hall vamp 3% 3% 70M & M Tr. 26 26 26 
Do pf ..105 105 105 915 Brew Corp.. 31% 34% 3% of oof 
1,048 Cr Zel vic. 4 3% 3% Los Angeles ta Can Hye pt 83 1S 370 Do pl. 22 21° 21 Hir eoeesss 248 24M 101 MonWPaPs || me 
135 Do pf A. 56 54: 54 1,970 Can Ind Al 8% 8 160 Can Malt.. 32% 32 32 107 Houdailie A 37% 36% % pf .. 2 th} 18% 
10 Do pf B. 54 54 54 STOCK EXCHANGE, 88 Do B ... 7% 6% 7 15 Can Ind, B.185 185 8,729 Do “B 154% 14 aa 1 A= Cas. a 84 9 
170D G F $3pf 35 33% 34% STOCKS. 2,031 Can Nor Pw 20% 19% 20 75 Can Light.. 29% 29 29 790 Hudson 1% 1h! gs Wa&P.. 70, 70 
1,800 Eld Oil W. 25 2414 24% | Sales. High.Low.Last.| 3.060 Can Pac Ry 10% 10% 10 10 Can Sugar. 59 59 59 ee .. 24% 23% as 3 UB lind & ; io °o ot 
720 Emp Cap.. 8% 8%] 100Band Petr. 3% 3 50Can 8S ... 1% 1% 1 850 Chibougamau.21 .21..21 |. , 312 Mallon. pf MS - . 
23 Fire F Ind. 34% 341% % 3% 3% 65 Do pf... 84 8% 8 55 Cons Bak.. 16 15% 15% a ° 3 12% BONDS. 
317 Fire F Ins. 84° 82% g3% | 100 Bolsa Chi, 75 Cksh Plow. 7% T%, 7 1.020 Can Paper. 1.00 93 | 9 2,295 Mich Sug i SR] $500 Balt Cy 3%, 
2,525 Food Mach. 38% 35° 38%| 1 000 Buck Un 6 . is Se ,3%| 2,530 Con Smelt.172% 162 164 1,125 Do pf. 14 «(14 1,050 Do pf eo 1980 ...107 107 107 
255 Fost & Kl.. 2% 2% 2 a 10-1 1,767 Dom_ Br... 30 29% 30 6,515 Ford ...... 24% 4 24% 260 Mot Frod 26 26 300 Do 4s, 51.110 110 110 
75Gal Mer L. 50. 44 50 | £24 SS ‘or 131 Do Coal pf.130 128 128 "64 Gen Sti pf. 43! S| «ro .. 400 Do 4s, °58.110 110 110 
be 3 ree. A 4 19 On wv ‘Soe Do vte pf. 4 47 (20 ° oo y econ 4% a a wt Gooayear . -150 1504 150% "395 Nati Vet sod 48% 2,300 Do 4s, '61. 113% 110% 110% 
3,466 Gold state: 6 5% 62 | 30 Calif Bk -. .20 20 | “121 Dom ‘Tex... 69 2 Do B ... 17M 17 74 | 2-371 Packard 3% .3%| 700 Do 4s, ‘si 
aoe 8, oe, | macau ca « Boe Bes 2 | Rumeme ae a Oe AY Merona cg (at wat 
730 HomeF AMI 40 40% ri Sam mau 35. Do Vt ir 15 15% isu isu us Dea os 6a 8,559 Pfeiffer . 11% 10% onnu = 
750 Honolulu O. 1 18 «18 eon 1 405 Founda S. 2S 15 a of . 25.50 24.85 25.50 325 Reo Mot 3% 3 (2d ‘Wat 
250 Hunt Br. 1% 7 coe On .. 8 160 Gen 8 Wres 3% 3% 20 Westons ... 31 31 31 1,825 Rickel - 34 3% Ser) ...108 108 108 
142 Hutch 8 Pl 17% 17% 1 ty? gee 190 Gdyr N pf. 53 51% % six 10 Uni Amuse. 9 99 9 550 Riv Raisin off of 5,000 MdEIRy 6s, 
a Lane users? 300 Doug Airc.. 25% 25 254| 42° Gynsum 15.00 me 15,00 iaeeteaneetemenines sO 8a DB” mt ity "S3,ext cf 47 4747 
165 BAT 7 7 800 Em Der &E 11% 11 11 235 How Smith. o% i 1,430 Timken “i “bi | 10.000 Doshe,’s, | 
350 L-Cal Salt. 25 25 25 — > =, 193 pf bu Philadelphia 2,413 Tivoli .....--.-. 2% 21 1,000N Av Mark 
270 LAG&E pf.106% 105 106%) io, ., BK: 60, 360, 360 4,080 Int ‘Nickel: 28% 28% 28% 400 Truscon ........ 4% 4% ean me 6 60 
180 Magnavox.. 1 ig | 100Glad McB.. 6% 6% 6%| 2°89 Imp Tobac. 13% 13% 13% STOCKS. 100 Univ Cool “B”.. 1 1 9,000 U Rys & El 
130 I &Co 9 9% 9% 5 — rT 2100 100 100 35 Int Pw..... 1% 1% 1%] Sales. High. Low. Last. 700 Warner coeeee th & ‘ ist4s,’49 
15 Do 6% pf.101 101 101 1,500 Hancock 9 152 "Do pi... 47" 45" 47 1,800 Algo 8,050 Wolv Br - 1% 1% etfs... 12% 11% 12% 
2,072 March Cal. 6% 6 qe soy 19% 90 250 Lake Woods 8% 8 8 Sree 38 a7? art 330 Young . 26% 26 2,000 Do 6s, *49, . 
1208 Mar SR BET 88 8K | 5.00 min aid 9a a ag | 158Maas Harris 1M 44 44) Slo.Am Super. 1° "1% | UNLISTED DEPARTMENT. 2 
4'680 Natomas .. 11% 11 ie 7,200 Lincoln Pet 35.35 as08 ot Po... 4 328 B T Pa pf. 118i 117" 118 14,000 W,B &A 5s, 
“SSN Am Inv. 5 5-5 ~| 5:800 Lock Airc... an on* 108" fi Mont ‘Tram 98” 98” 98-| 823 peace) OH Cis Amer Te 130” 1258 wt. <0 el 
° A Indus . : 38 Do 26 28 r ——— 
Bsa 8B |e ee nc| “ete ge we a BE] ena tai Ah oe 8) Be BE! ittsburgh 
ceschea “°° bri 49° «49 r ou 
1.176 N Am Oll.. 13% 12% 13% 100 Mascot Oil. .35 .35 | .35 et er es | | (ae Curtis Pub. 20% 20 20 425Com & S 1% 1% & 
1,835 Oliv UF, A 21% 18 21% 500 Merch Pet. .18 .15 .15 25 O ote re. 70 165 165 107 Do pf... 1358 1041, 104% 125 Cons Oil sss 8% 8% STOCKS 
3130 Do B. 4% 3% 4a 200 Mills Alloys ~ “2 « ~ pf |. 4138 437 138 2,116 Comwl 48 1% 1% 1 156 — ~— s%4 35 | Sales. High.Low. Last. 
"130 Do B..... sae oie - of 5 g , 
9,650 Paes 28% 22% 22% | 2070 Mt Diadio dice .:: “te Ne 8 15 Do pf....106% 106% 106% | 500 Kelvinator... 1312 12%,| 22 AM WGI PE Lm 11H 1% 
8658 Do rr 21 .21 21 1,185 Quebec P Xa 15% 14 14% 20 H&H Phila. 98 98 #98 110 Kennecott . 18% 185% 542 Blaw-Knox. 11 10% 11 
: "eee 26 2,700 Pac Fin... 17) 16% 16% 6 Rolland pf. 84 83 84 290 Insur N A. 6 63% 65% 212 Kroger 26% 25% 8,395 Carnes Bet 2 2 2% 
3.389 Do Sept 24 24% 23% 2 =e oe E 3% 20 27 | 1,914 Shawinigan. 16% 16 16 310 Lehigh Nay 6% 64 6% 100 Neti oar 18% 18% | "396 Col G & i 
PEPE, ae Sdy $2 Sy | is Doone Bt ay ep ey] “Sarena wee dE Um) er Mneee s* BB] Bug ak iB] RO ot 
vase Pac Pub’ 6S 200 Pac w+ 31% 31% 31 e .! Ga ae , 8 100 $ re. 1 18K $15 Duaue, Br. 
. am, af 1 5 R ey 0 Oa a — “ ook ‘ow om i00 10s 3,042 Penna RR.. 23} 21 23% 1,142 st ‘Brands . 16% 15 100 Doc % 
3,248 Do pf.... 14% 1 . 8,600 Pennroad .. —_—_— 1,000 Be Pitt S 
533 Pac T&T.. sh 101 aon 0% . *-- ie 0 «Do, Be ‘a 35° 35 35 118 Penna Salt. 95 92% 93% 257 &C of 2 x93 “th 
186 paaiting ‘rg ss 1.450 Seo F NaH 384 37% 36%] 102.D0 DT 11 13 18 | a48 Phila BP pr 344 394 29% Cleveland 1518 Bar oes ai 
11355 Pig Wh pf. 1% a Te 43 779 St of Can. 49% 48% 49% 75 PhilaInsulW 23% 23 23 STOCKS. 75 Pitts For th 
SOR tfc wea at | ymmawectee On Hey He ee eth gids teats] Bios ee IB Te ie] sum High Low.tast. | Bs doa 
5 Do Seri.14 14 14 9,800 So Cal Edi. 17 19% ‘an anaes” 18 18 189 Phila ‘El pf. 112 801 Allen Ind..19 18 18 1,200 Ban Min 
235 Ser 2.15 13 ate os ois ve = 3 102 West Groe. 36 36 36 125 Phila Trac.. s Sty ‘ia 457 Apex Elec.. 6% 6 6 "60 Std st Sp. 11% io io 
= 3,900 Do 6% pf 23: 940 Winn El... 1.00 1.00 1.00 1 Falla RO —_ 2u% oak cite Pee Ss & oom 1300 Viewr ‘Br? ‘ 36% 39 
7,502 Do 5%% pf 23 214% 23 135 Do pf 6% 4% «4% as “te a a, ctor Br 1 
355 pf mre 112 112 ii sees e 4 4W Air Br.. 22% 25 
= 7'700 Stand Ol! of porns TO Woods M pt 60” 60 @0 6 Tacony PBA 21% 21% 21% isclev Gi pi io” 19 19" | “Sas w miaaite: 52% 48% 51% 
22 1,700 Sta Ot 35% 33% 35 BANKS. 810 Tonopah M. 1 “OG 45Clev CI pfi9 19 19 SCent Tun. 8° 8” 8 
100 Sup Oil... 22” 22” 22 a 62% 61% 61 1,830 Unit Corp. . 3 2% 163 Clev Ill] pf.113% 113 113% 35 MeKinne ce. & 
55 ae a iat Conege. -<. % sath] 937 Pf.... 37% 34% 36% 67 Clev Ry.... 60 59% 60 2,501 W Pub 8v. 4% 4% 4% 
3,035 3,200 ~ is 10 ——— 126i 128g 128 570 Un Trac. i 49 Do ctfs . 60% 60% 60%| “'110 Pitts Cl pf 31 30° 31 
14 89 2,100 + 2 pe 1 87 Comm ....148 tat 140% 8,981 Un G Imp. 20 Cley Un St. 10 10 10 BONDS. 
2,690 South Pac.. 18% 17% 2,000 Royal 04 .04 .04 112 Mont ...... 180 176% 1s 415 Do pf.. ‘108 102% 103% 221 Clev Worst. 5% 4% 5% 
eed’ St Wy 1,600 Univ Con 0 ah 6% 6%! 308 Ria. 152 149% 149% | | 182 Westmia wee ea | eee 
Gt, A.. “200 Welling Ol 77%, .75 .% | 7 O™™ °°: WstmidCoai -McK vot. 12% 12 UNLISTED. 
200 Welling Oil .77% .75 .75 70 Wstm’ . 4 ; : 
a ig 100 W Pipe & S818 18 18 BONDS. BONDS | $0 Fault Rub. 32% 32K 32K] SOBAMR SSS 14% 13 144 
Do 1 —— er Debs 48% 48% 48%/$5,500 El & Peo 4s 13% 13 13% 10 Fed Knit... 40 40 nac Cop.. ‘ 
25,735 Transamer. FOE a 08% .08 .08 a % $8 48% | OD Ph ‘El istse.112~ 112 112 50 Grief, A.... 20% 29% 304, ee ne: am te tS 
1,732 Un Oil Cal. 18 is 18% | 3000 Imp Devel, .02 uy 01 CURB MARKET. 1,000 PhEP5'%s,'72.109%4 109% 109% 15 Halle pf...-101 101 101 Rives. Wit if 
1,866 Un Sugars ie ee esa 1.270 Asbeston .. 12% 12, 12 1,000 Ph&RC6s,'49 34% 34% 34% 35 HOM A pf. 107 106% 107 aoe oe. 2 nA 
Min (OL) 42 .42 .42 - 74 ——_—_—_____ , 0. 20. | 130 Curt-wright 24 2 (2 
10 Wells Fargo tsk a | 500 Asso Oi 128 Interl’e SS. 25% 25% 25 SS Sonn Re 
B&aU .260 260 260 1,000 Zenda ¢ A d 15 Bathur, < 1.05 1. 05 1.05 St | ¥ A 100 Jaeger M. 8% 7% 8% 829 Gen a . 32 3 32k 
2,380 W Pipe & S 18% 17 18% UNLISTED STOCKS. 326 Beauharnois 3% 3 3% - LOUIS 73 Kelley Isl.. 15 149% 15 aot Lat Gen pt 
21 Belding pf.120 118 120 STOCKS 65 McKee, B.. 12 12 12 hs i 
BONDS. 06) Amer SOT.100 1,104 Brit Am 0. 16% 16% 1 : 120 Medusa C..15 14 15 6% cony 90, 88 x88% 
100 Cities Serv. , , é: oA 4 Sales. High. Low. Last. i. me a 100 Do pt .100 100% 100% 
$1,000 Emp C Pu% Cord 800 B C Pack.. . 125 Metro Brick 6% 6 6 159 Pack Mot 3 3 34, 
£9% 99% 99% = oon Mot .. 32 251 Do pf... 15% 15 15 6AS Aloe pf. 95 95 95 25 Miller Drug 64 6% 6% 154 Semel ee, 2 38 
1,000 Food 2 200 Mont Ward 26 25 Can Drge.. 23 23% oot 40 Brown Shoe 56% 56 56 790 Mur-Ohio.. 10 8 10 1,326 Penn R R. 23 21 23: 
6% '38. 106% 106% 106% | 299 Radio Corp 5 76 Can NE pf.100% 100" 100 20 Do pf ...125 125 125 100 Nat C pf..141 141 141 320 Pena BR. 1% 23% 
6,000 Pac G&E5% 200 Tidewater 5 Can Pap pf. 65 65 250 Burkart M. 19 16% 19 545 Nestle-LeM 2% 2% 164 Rep St... 1302 12% 130 
; . . 106% 1 Assoc 0. 10% 10 40Can Winer. 5 5 % 160 C-Cola Boti 43% 4214 43% 164 1900 Corp,A 28 28. 28 55 Soc-Vac... 14 13m 14% 
4,000 Do 6%'41.117% 117 iis 500 Warn Bros. 4% tr 10 Can Vineg.. 28 28 28 10 Elder Mf A 52 52 52 335 Ohio Br, B26 25 26 677 Stan Oil NJ 4 48 4s 
. somDS 35 Catelli, A. 15 14% 15 210 Falstaff Br 4% 4 4% G0 Do pf... 102% 102%4 102% 262 United ©... 3" 3% 
CURB EXCHANGE. Do B 2 2 2 140 Hamil-Br’'n. 2% 2% 2% 751 Patter-Sarg 2414 22 930 U 8 Btee a4 
$5,000 So Cal Edi 932 Champ! pct 67 67 100 Intl Shoe .. 45% 45% 45% 674 Richman... 54° 52 534 oS Warn eens. 
1, 000 Ales MG. 3 - .~ 5s, 1952.105 105 105 25 City Gas... 1% 1% 1 4 te Ferre’ ee ae rr tea, M, yt Pr ott | 2211Am WW&E 124 ii “y 
700 Alas Tread. .75 .63  . Se 15 David, A... 2% 2% 2 orris o pf vie Rh 2 penciled ese bat 
500 Alas Un G. 8 - wt : li hc be a” a" « 10 Meyer-BI_..12 12 12 290 Seiber! Rub 1% 1% RY Chi 
Am - a — e. oe. 3 3 32% 
18,220 Am T Brid eae tae: Minneapolis— an“ fl ae a ae So Sher-Wm 100" 99% 100" icago 
25 Anglo me 3 as ist St Paul 25 Do pf .. 50% soe uf Mo. Port ae I 1 sy 216 | Do pt AA 110% 110% 110% STOCK EXCHANGE. 
7 Argonau a = a y .«. 4 A Pp il 11 
*A21 Cal Ore P STOCKS. oo Freem pf.. 58 55" 55 8 Do 24 ...103 103. 103 Strum C pi, 95" 95” 95 STOCKS. 
% pf..45 45 45 High von 2,025 Home Oil.. 55 54% 54% + Rice-Stix .. 9% % 9% 16 Trus Stl pf 35 35 35 Sales. High. Low.Close 
35 Do 6% '27, Sales. -Low.Last. | 4'645 Imp Oil.... 21% 21% Do Ist ...110° 110° 110 400 Vichek T. 4 4 470 Abbott Lab 92 90 91% 
oe 6 is 4 et Stott Briq'ts ee 30 Int City... 17 AT" 17 rs Sw’ Bell sd See 123 123 190 Wemberg B15 12% 12% a50 Adv Alum” 16 30 if 
rysier. - o iq 4,490 Int Petrol.. 3 ° es inl v Alum.. Ye 
Sis cities Ber 1 1) et: Me MH ME) “oom Dun A: 2h oy 2] 1B Wagner El 1b 1d 850 Allied Prod 19% 18%) 10% 
4 ‘ y RT. . 5 - 550 Do B 35” 30 «30 vse m P sv p 
168 Col By Oi 1.25 1.25 1.25) BaNK STOCKS (Unlisted) 885 Melchers, A \ 10% 10 1 T Natl Oats .. 18% 13% 15% New Orleans see Armour... ¢ 3% 3% 
-adeas! seeeor 81 78 78 | 2,250F Bk Stk.. 8% 8% 8% ~ = 3 mye ! a 300 Assoc Inv...142” 136” 138“ 
50 Do 2d pf. 41 41 41 1,124 NW Bancor 5% 4% 5 260 Pace i. ote or PB er $1,000 NatIBM 6s.107% 107% 107% | sales. High.Low.Last.| 2,050 Autom Prod 9 8% 9 
710 Em Derrick 11% 11 it NOTES. 68 Pwr Cp pf. 82% 82% 82% —_—_—_——_— 22 DH Holmes ; 400 Bast-Bless.. 4 3% 4 
33 Ewa Plant. 45: < $100 TC R T Sec 85 Regent Knit 3 5 Ci . . Co, Ltd. 88 85 85 Hy 000 Bendix .... 14% 13 14% 
430 Gen Mot... 60 60 60 5,980 Seagrams’s a8 16% 17 incinnati 5 John ir Wks 1,350 Berghoff Br 4% 3% 4% 
200° 225 % 16% 17% 
$s ov - page| jo2 102 1,187 Tri- Tar ns tes 90m 1918 Can P pf 90 90° 90 STOCKS 50 50 «(50 4, +100 | pal: al ll ol 
1 vies * ghaest $45 Walkers 25% 23% 25 . usta BONDs |. 100Brach ..... 
scat Hawall, Sus 39% 394 39% — 224 Do IT. 114 | Sales High.Low.Last.| $1,090 NO Cy RR 500 BRaW: An 21% 20 20 
“° — = . Walkerville. 3. : ‘ o B new 
100 be ~ a os 100 90 Milwaukee 00 Whittail Can'3 *y 3 39 Churngold.. * 3% Be sect teat a Oe OM 2,150 — ah ett 
110 L McN&l.. 6% 6% | 6% STOCKS eee a ae snow Devs. © Ty TS RR 4s. 02% 62% 62% "200 Castle AM. 20% 29%% 294 
3 Lock Airc.. 2.80 2.65 2.80 4 MINES. 468 Eagi Picher 5 5% 5% 600 HomeOwnL: 100 C C Storage 11 11 114 
"400 Lucky Tig. 3.35 3.35 3.35 | Sales. High. Low. Last. 55 ocusien a sa 2%s .. "100% 100% 106% 1.420 C 1 P Sv pt 38° 38% 
Occid Pete. .27 .27 .27 50 Bucy-Erie .. 7 74 | 4,000 Afton ..... 52 .48 .52 69 Kroger .... 27 25% 27 11,000 NOri Cy 48.102 102 102 "400 Do 2d pe i ig 
Ghomen Si sp sh sits] Chala Be ap ah oBhh| FOR Birks: 8 BB] a preemie Sh ty | St es soou sou | Mogan Pipl a8, thy thy 
165 — : 4 8 — 35 FroeatertGrn a: 600 Bulolo .... 43.25 36.25 36.50 a ee - 36 36 = 36 2,000 Saat s sR se pi 15 450 Gas Wut % 
. M* y 
100 Pk Utah M 5 8 pate 1% 15 (15 3,000 Car Malar. .02% 02% .02 _. aa 6.000 w $962}, ; 108% 108% 103% | 3359 Bo pt... 8 st om 
325 Pineapp Ho 17% 17 100 meets an. . 11% 11% 11% . 2 ’ , 0 Do pl pf. 32 29 31% 
120 Pion Mill 23 30 50 Old e L 1,000 Castle ..... 1.11 1.10 1. PUBLIC UTILITIES 4s, ‘50..101% 101 101% 1700 Chi & NW 3 28 ” 
5 10 Do 43.25 4 mh 2h 2% 
320 > .. ins eases 5 6 15 me ..... -25 43.25 43.25 259 Cin G&E .. 94% 93% 944% CURB STOCKS 300 Cherry Bur. 35 29% 35 
200 Pe 2.50 2. a 25 Parker Peni7 17 17 255 Putese Bge yo 3.70 3.70 111 Cin 8 Bell . 82. 78% 82 856Jeff Lke Oil 2% 2% 2% 10 Do pe... .208 102 102 
200 Pac W Oil 8% Bs Ye 200 Shaver CoB cis 3 . Francoeur... . 07% .07 151 Cin St R Tel 3% 3 3% 570 Do pf 5 4% 4%] 6,050 Chi hi Corp.. 2 Zz. 2 
Shasta Wat 29 2 200 Un = SS 12 - 7 1.3 2,600 Jackson ..._ .17 151 50 Cin Un Stk 61 Std Fruit. 9 9 B 1,300 Do pf.. 3614 
20SaCruz PC 40 8 40 0 60 Wis Bkshrs Me me 2% 605 Lake Sh. . .53.25 52.25 52.25 Yards ... 26 25% 26 45 Do pf ... 40% 39% 40 200 Chi F Shaft 20 9% 19%, 
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Transactions on Out-of-Town Markets—Continued 
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Chicago Chicago Toronto Toronto Boston 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE, CURB EXCHANGE. MINING DIVISION. STOCKs. 
STOCKS. STOCKs. STOCKS. STOCKs. STOCKs. | Sales. High. Low. Last. 
Sales. High. Low. Last. | Sales. High. Low. Last. | Sales, High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last, | 127 Adams Exp 6% 6% 6% 
200 Chi Mail Or 19% 19% 19 400 Sutherld Pp 14% 13% 13% 185Can Oil ... 14 13% 13% 690 Can Vineg. 28% 28 28%| 9,030 Lit L Lac.5.40 5.05 5.10 | 200 Am Pneu.. .96 95” 96 
Poon cities Serv. 1% 1% 1%4| 4,550 Swift & Co. 160 13% 15% | 1,665 Can Pac’.! 10% 10% ios 198 Gan Mare. . 13% 13% 13% | 29400 Macassa 2.04 isn 3 28 508 A ae 10h ant, 3% 
1,600 Com'w Edis 7542 73” 75 550 Swift Int .. 3414 341, 295 Can Winer. 5° 4% 4% 55 Can Wire B 16% 16 16%2/ “7100 Man & E.. ec 04% .04% | 3,906Am T & T.130i 125% 128% 
1,850 Cont Steel.. 914 8% ‘9 300 Utah Radio % 530 Cockshutt . 7% Tim 7i%| 22,037 Dist Seag. 1 16% 17% | 30,110 Maple L... ‘06% ‘043 04% jp Amoske M. 2% 2% 2m 
2,250 Cord ...... 2% 2% 2 500 Util & Ind. % 296 Cons Bak : 16% 15% 16 495 Dom Bridge 30° 29” 30 5,700 McK R L.1.25 “1.20 “1.20 1,011 Anaconda... 161 159 15% 
5,750 Crane...” 14% 138° 14 750 Vortex Cup 18% 17% 18% | 1,152 Con Smelt 150 16214 165 105 Dom Tar.. 4 3% | ,7,500 McMillan . 119 “18 “18 | (251 Bos & Ar 205 9844 105 
1,000 Dayton Rub 44 34% 44 50 Do A ... 35% 35 35 188 ConsumGas.189 184 186 127 Goodyear ..155 150 | 11,200 McV-Grah. 15 ‘10 (33 | 176 Boston El.. 65 6344 65 
150 Do A..... 134% 137 13 200 Wahl Co. 1% 1% 475 Cosmos ... 18 17% 17 12) Ham Bridge 3% 3 3%] 36,400 McWatter 1.36 1.15 1.32 me BSM Ast 5 5 5 
900 El House’d 14% 14 14 550 Walgreen .. 27% 27° 278, 590 Dom S&C,B 4% 4% 4 113 Honey Dew . 30 | 11,800 Merl Oil... 25 ‘22 “24 = 5 a oe 7 
150 Elgin Watch 2414 24% 24121 1 660 Wauk’a Mot 791g 74% 78 310Dom St .. 7% TH 7 126 Do , 6% 7 3,750 Min Corp..1.48 1.31 1°31 SB ag F sd pt 17% 14 17% 
250 FitzSim-C... 12° 116% 12 250 Wieboldt St 15. 15” 15 2,304 Fan Farm. 9% 8% 8%! 6,900 Imper Oil.. 21% 205 21%] 2/500 Monet a” i 200 Bos Re ee 
650 Gen Housed 3 2% 200 Will O Mat 3% 3% | 5,331 Ford, A ... 25 Me 24% 70 Int Met Ind 4° 3 4 20,000 Morr Kirk (70 ‘67 “68 163 Cities Se 2, 1% 2 
2,100 Goldblatt .. 21% hi 20%! 700 Wise Bkshs 2, 2 |. %70Goodyr pf,n 52” 51% 52 to; nee. PL, :-- 40% 38 38 | 2.335 Nipissing “2'se 2.40 2.40 390 } nagg Ma i? 16 1% 
2,950 G Lakes Dr 22% 21% 2212/ 1.200 Zenith Rad’ 1% 1% 150 GyPs & Ala 5% 5% 5%] 4,801 Inter Pete’ 46 35% 35% | 12,084 Noranda 39.75 37.80 38.35 925 E Bos ch, i” i¢ 32 
150 Hart-Car pf 9% o% ; ; , 148 Hard Carp. 2% 2% 2 100 Langleys .. 3 3 314 1,500 North Can .23° (29° (29 640 East G &F Etha % 1% 
18,300 Houd-H, B. 154 134 147, CURB EXCHANGE 280 Hin&Dauch 10% 10% 10% 505 Mec Front. i. 13% 13% 7310p Seer = 3 221 Do pf 49ig “6” 46” 
500 Ill Brick... 6 6 mp Tob .. wy 3, ‘aymaster . -25% .26% . : - 
300 Ind Pn Tool 4144 39 aig ze sae... a # 8,349 Intl Nickel. 28% 23% 2ai% 130 Ot Silknit. 13% 12% 13i¢| 30,500 Pet Cobalt 07% 06 “0614 aR DS hy 22% 63% 63% 
“tte Kalan oe: 2ef 26” 38%! 150 Dick Bro@. 3 "an “a 240 Kelvinat Pi 8% oy | 270 Shewinn 16 16” 16°| “ase Pion "Go" ies 9:80 10.00 M50 Do pt. 3 Ty “8 
170 Kalam Stv. 262 26” 26! : oQ. 3 & 2% 2 elvinator . awinig .. 165% 16 . on G....10. .80 10.00 . a2 3 Sn” 
850 Katz Drug. 381, 38% 38if 130 DivShreInc.1.32 1.32 1.32 |} 125 Lake of W. 8% gy gif 385 Sup Pet ord 28% 27 28% | 11.475 Premier 1°75 1.59 1.62 200 Eastin S S.. 6 5% 6 
43 7 4% 2316 251 750 EngesserBr . 73.85 115 Lau Sec ... 60% 601% 6014 70Un F I pf 16 15% 16”| 21'650 Perron 80 :76 79 125 Do pt 39% 38 38 
1.000 Ke i, Bt 29° ore 33 210 P Fox Br. 3 404] 2183 Loblaw, A! 19” 188 {9 455 Walkerv Br 3% 3% 3%] 15;600R Authier. (75 '66 ‘75 727 Edis El 111.135 128% 135 
‘100 Kinesby Bre 2 29 550 F Fehr Br. 0. | 1090 Do B’...! 17% ame ity 40 Waterloo M 1% 11 133| 46,950 Red Lake.. “33% 33 505 Fen, Group. 15, 15 5 
490 Kuppenheim 12 11, 12 | 2,822 Helleman B. ih {| 1405 Massey Har 4g ay “4h 00 Reno Gold.1.51 1.44 1°45 amo Biles t 55% aero 55% 
300 Lincele ae 8% 8% 66% | 2110 Mpls Br... i” 2] ‘oe “Boa 72308 188 142” ne eNEe S999 Rowan 5507%4.-06 06% | 333 Gilchrist Go 4° 74% 76% 
Seo Lindon, "7: 29 1% 1% | 28% Musssel Br 60 45 45 135 Do B ...:163 161 163 5,974 San Ant. 3:44 o95 oe “Go Myiette Raz 15% 14% 151 
200 Lin a aa 24 fe 5*| 220 Sterling Br “3% "3% “3y| 133 Oranee Gr’ go 5% 5%] 39/200 Afing Oll- -23 -20 53 | 81000 Sarnia ** 44 325 3.26 55 nyerade Syl 33% 33” 33 
200 Loudon Pek 23% 23% 23% | 100 Willys-Ovid (10° 10” 10 305 pranse Cr. 35 35 35 | 8200 Afton... 78 (70 [73 1,100 Sheep Crk. '80 ‘80 ‘80 105 Inv Bet "37 | 196,, 206 
4 2 2 ’ i . ‘ ‘ x 
800 Lynch ..... 39° 38” 38 BOARD OF TRADE. 395 Pho Engvay ay 33 oat 13°78 Algoia “Bon, ‘doug 23 | dacaed Shereitt “se on s2 247 Kenne Cop. 19% 18 ing 
150 Mec Rad “4% uu” 1,314 Allied Mills *s 18 18 1,199 Riverside, 20% 20% 2044 24'100 Become 05" ‘04% ‘04% | 11,0808 Tite |: 08% °07 “08% 190 ass Ut As 1262 124 124 
2 Rs 4 5 Cent Br.... : of Can.. 4 4914 . : rf 48,700 Stadacona. 122i, 29 "914° ae % 1 
550 McG El.... 17% 16% 16% 600 Distil & Br 5 3 805 Ti 10,250 Base Met.. 70 65° .66 } 7 4 407 N Eng T 
: P Top ... 12% 10 10 24,300 eat 5% 16 i a ty 106, 104 106 
250 McW Drdg. 34% 34 34 | , $00 Di Bond&s. 6% o&%| 4,938 Un Gas: : jae 4% 5 |154.900B EB AR. 58% (51 (52 etd ig 4130 "116" 219NY.NH&H 4% 44% ay 
1100 Mer&MireA 3% 3 34 | 1.361 El Bondas 7%, st%| . 220Un Stl ..° 2% 28 dy! 7-050 Big to 1148 227 145 | §.520 Sud Cont.. :05 "05 “05 $8 Oly ee, NH106” 106” 106 
sop mickelbry's. 7s * 1g | 100 Quarter In.1.37"1.37"1.3 7s H Walkers. 25% 23% 24% | 25.181 Big Mo % 20% ‘22% | 11,376 Sullivan. '@5 ‘eg, * 205 Par Sane 8 $34 85% 
g : ys Zz see = a ° - ty Cc Mills “ 4 
110 Monroe Ch. s* 7% BONDS. ioe weeaet Pi me 17% ” 4,380 Bralorne .4.85 4.65 4.70 30/900 Tete te 228 2.20 2.20 869 Penn R R.. 23% 21% 234 
160 Montg W A.140% 1391, 13914 | $1,000 Bd Tr § D. 5656 190 Weston G.. 3: 31 3.300B RX... 11 10 (10 9,125 Teck-Hr 4/35 Y oy 80 Quincy Min % &% 
1,650 Nat Gyps.. 12% 10° 12% | - — pans ‘ton Burt Ank.2.95 2.80 205% | 1.500 Tesnae can te “ts “ns 75 ReeceBut H 15” 146 15 
100 Nat Leath.. 1% 1 | T 5 4,400 Bun H Ex -05% -054% .05 4 2'850 } a. "> > ge 900 Reece Fld M 2 > 2 
50 Naseand.- 30% 30 30% | oronto 108 Gomesecas alt 15675 ny ie 68 39 ‘oe 9,810 Ventures ©. 186 80 (83 | 409Shawmt As 9 gy 
O50 Nae aks, 18 15% 18 STOCK EXCHANGE. 116 Domin'"**. “199 34% 646 | 18075 Cas-Treth 1.12 1.02 1.02 | 44.200 Wayside .. “isu ‘lay, ivy 105 Silv King? “20,, 200-10. 
120N WE 12% Hy STOCKS 135 Royal -151% 150 150 | 98,750Cent Pat..1.77 is8 Lor T250 Wut-Cou . 05° 04” “04g 280 Stone & We. 5° ‘3i 15% 
Pens, 12% 12, 124 . ~- 34 7 "2087 46-825 Chem Res.1.40 1.10 1.40 | 1.250 Wright-H |8'75 8°55 953% itt & Com 128 142 
370 NW Ut7%pt 316 1% 3” | sales. High. Low. Last 44 Toronto ...208 204 204 ; 204" ,| 9 Bl Toning co 18 «15% 158 
240 yo pl... 11 9% 11%] joe pone - o = LOAN AND TRUST 13,250 Greus ma - oat 2% | *COrmry G. 47 0 140 661 Torrington.. 8 34” 4s 
$ y ° . wae. 2 é d Ini 7; 
a | tl 1” - a+, 0 Am Cyan,B 20% 20 20% 99 Gan Perm..138 135 137 | 59,700 Columaric. ‘os 03°. MINING DIVISION. 71 Un Frut® oof seit 907 
300 Penn G&EL 12 8% in? 122 Beauharno 3% 20 Huron & E 96 95 95 3,829 Coniaurum 1.91 1.80 1.80 CURB. 1,608 Un Shoe MM sai a1 ts $0% 
150 Perf Circle: a2 Eth, = 706 Bell Tel .. 127% 128 17 Nati Trust.200 199% 200 | 84.720 Eldorado .2 26 1.95 2.05 168 Do pf ..: 40” 38m 3ea 
2,050 Pines Wint. 2 °s* °24|  300Br Cord pi 294 4 Ontario Ln110 110” 110 5,660 Falconbr .3.80 3.70 3.70 3,960 Aldermac . .06 .04%4 .06 50 Do pf 40 40° 49° 
‘imma 3 : 2,489 Brazilian _. % “9% 3 neal Est L 40 40 40 | 78,176 God's Lak167 sae 1.62 2,025 Dalhous © 126 ‘247 ‘94 470 U_S Smelt :112% 108% 1087 
780 Pan mises 3,870 Br. & Dist. . 60 .65 53 Tor Gen T.107 102 102 7,000 Golconda . .27 (25 95 5,200 E est... .06 .05% .06 50 Do pf 70% 70 70° 
¢ je Sve. 35 33% 34% 3,275B A Oi .. 16% 16% 16% 20 Tor Mortg..121 120 120 2,200 Goldale ... .12 11% .12 3,825 Home Oil. .55 153 55 400 Utah Apex 2 y y 
2.300 Do n Pi OM 32% 34%4| 570 Burt, SN’ 31” 33 8,691% Gran Gold 301% (277 ‘27 3,800 Kirk Town (04% ‘04 ‘04 2,570 UtahM & T 1% 1% 44° 
! 0 6% pt. 99% 97 981% 302 Can Cement 6 614 CURB EXCHANGE 11,900 Gr Stabell. .28° (25 -26% | 19,900 Lebel Oro. |05 04% .041 | 50 Venez Min 2% 2 zig 
150 Do 7% pf.108 ~ 104% 105 289 Can Park 53% 55 2 i ? oa % 2n 
150 k 0 1 4 an Pack . 534% 55 27,270 Gun Gold.. .84 _78 -79 1,000 Mandy ... -09% .091, 094, 55 Walworth.. 2 1% 2 
50 Quaker O..134 13314 133 155Can Cann. 4 3% 3% 25 Bissell .... 4 4 4 2.518 Hollinger 15.00 14.75 14.85 17,300 Nordon ... .06 _05 0514 160 WarrenBros 54% 54 51 
130 Do pf ...146 14514 146 525 Can Car&F 7% 7 7 2,549 Brewing .. 3% 3% 3%] 7,050 How Gold. 81 .80 .80 13,300 Park Hill. .20% (20 _ 
150 Reliance ... 10 10° 10 140 Can Dredg. 23% 23% 237% | 577 Do pf ... 224 2012 20% | 22'300 J M Cons. .17 .14% .14%| 3/000 Pend Ore.. .65  .5614 561% BONDS 
200 Ryerson ... 28 26% 28 141 Do pf... 59% 60 | 145 Bruck Silkk. 17 17° 17 9.300 Kirkland . .05 (04° ‘05 21,5©° Por Crown. 05 03% .04% | $2,000 E M 414s,48 58 58 58 
500 Sears Roeb. 40% 39° 40: 1.275 Can Ind Ale 8% 8 8%/  330Can Bud oq 1% ,i%| .6,500 Kirk Lake 40% |38 (39 | 76's Sid Mines. .05% .05  -05i | “3,000 Do #2” 4a OS 65 «65 
650 Do pf... 5% 5% 5Sh| 110 Doe mp” % 6% 6%! 1,060Can Malt.. 324% 31% 31% ! 88,100 Lee Gold... [05% {day 105 | “T'boo Wood Kirk .05 °° 104% ‘o4iz 500 KCMB4s,’34 60 60 60 
. . ee Pe- Pay- Hidrs. of Pe Pay- ‘s 
Dividends Declared and Awaiting Payment | coma ase ied ble Record. | company. Rate riod. able. Record. 
Reliance In of Phil....... 30c June 29 June 21 Wr Hargreaves Mines, . 
a! re Republic Nat Bk & Tr (Dal- “4 ee eee @ July 1 June 10 
Jontinue rom Page I I eg co 40¢c Q July 1 June15 Air Reduction...... uly 15 
Regular Pe- Pay- Hldrs. of Repub Invest Fund..... -le Q July 1 June 15 Am Tr Co (Charictte id C) i june 23 = 
Pe- Pay- Hldrs. of Company Rate. riod. able. Record. Republic Invest Fund, Inc. . 1c Q July 1 Junei5 Boston Herald-Traveler 25¢ July 1 J 21 
Company. Rate. riod. abie. Record. Do pf, A....... .$1.75 Q° July June 1 | Rex Hide Rubber... ... 5c July 15 June 29 | Chi Daily News Inc. ... |. /50c July 1 June 20 
Hartford Natl Bk & Trust Co Morrison Cafe Con, Inc, 7% Rkville-Will'tie L 7% pt.$1.75 Q July 1 June 15 | Clev Graphite Bronze new. .25¢ July 5 June 28 
(Hartford, Conn) .....25¢ Q July 1 June 12 DE wees esses ees $L95 Q July 1 June 2 Do 6% pf...... ++: +-81-80 @ July 2 June iS | Grum a ME 65s sac.s's a 5c July 15 July 5 
Hinde & Dauch Paper of Mosser (J K) Leath.......50e .. July 1 June 21 De S7S pt............ $1.75 Q July 1 Junei5 | iirtn Av Bk (N Y¥).... || $19 me 2 io .. 
Canada .......... $796 ‘g July 2 Juneis | Motor Fin Corp oy OP wa 528 $2 Q June 29 June 22 | Roch T&S Dep Co (N ¥).$1.25 Q June 29 June te First Nat Bk (Louisville, 
Home T & T 79; Bie eo git S July 1 June 20 | Mtn Sts Fetch oe: $2 Q July 15 June 29 | St Jos&Gr Isi Ry ist pf'$1.00 ~ Jum oe June 25 Ky) trustee ctfs.... |. 50c july 1 June 20 
Horn & Hardart Bak Co.31.25 Q July i June 3) | Murphy Co (G C) pf... /!°§2 @ Juiy “Ss JURE 22 | $i Jos Ry L. H&P 5% pf.$1.25 Q July 1 June ie Hartford Fire Insur Co 
Howe Sound ............. 75 June 29 Jure 22 Mur (J W) Mfg 8% pf.._..§2 Q July 1 June 20 Sayers & Scov Co...... $1.50 Q July 1 June 20 (Hartford, Conn) ...... Oc July 1 June 11 
Ideal Cement .....-.°!, Q July 1 June15 | Nati Bk, Tacoma (Wash). .$2 S$ June30 June 30 Do 0% pf. ............. $1.50 Q July 1 June 20 Hibbard-Spencer-Bartiett 
Imp Bk of Can.....|°*- $2.50 Q Aug. 1 June 29 Bank of Com (New Saratoga & S R R $6...$3.00 S July 15 July 1 _. Seer 30c July 26 July 19 
Incorp Investors, Inc, vte..25¢ S$ July 20 June 20 Orleans) ....._ ...40¢ July 1 June 20 saatier Sts 7% pf....... $1.75 sip’ SO a2 | teed Comment bawanee does . .50e July 1 June 15 
oe Credit Corp of i: 2. Bte 2 dene National Battery ‘Co "$2.20 ee ER eccece = Wy jue : 2 Industrial Credit of N E. 64c Q July 1 June 15 
Wott ees rece eseenes conv pf...... . .55¢ July 1 June 21 “p> halle nde ‘a uly 
Do 7% pf... os... STAC Q July 1 Junei5 | Nati Brew. Lid’ |”: 4c @ July 2 Junezz | Sec Hola Stone Eyer gy BOC .. July 2 June 8 Ingur Co of NAc el ee ee 
In Pneumatic Tooi || °''" 75e Q July 1 June 20 Do 7% pf........ ‘-++3,44¢ Q July 2 Junei5 | Solvay Am Inv dieu pi.$1.37% Q ‘Aug. 1 July 1s Meyer-Blanke Co.’ 10e -. Jury in yume 2 
Inland Invest .....° °°" ** 15e Q July 1 June 20 | Naty Cash Reg. -++-12%e Q July 15 June 20 go Acid & Sulphur.........5de Q June 15 June 10 | ‘inn Min & Mfg... 24g my 3 
Intercolonial Coal Co, Fuel Gas........ 2. we § July 15 June 29 | Spencer Trask Fd... -..*, 12g Q June 29 June 15 | Rees Roller Bit.” ie :: lemets du 
| ie paneaiat $1.50 Q July 2 June 21 tl Fire Ins (Hartford Stand Fuel Co, Ltd... a2% o yu i Jumei5 | whira Net au (Nash,Tenn).$1 |. July is 2Une 20 
Do 8% pf.......... -$4 S July 2 June 21 Fhe iiee 50¢ Q July 1 June 20 Do Ct Pf. .......... $1,024 Q July 1 Sune 15 | pind Nat Ind Bk......... $1 a heal 
Intl Carriers, Ltd... 5e Q July 1 June 24 | Nati Lie Go 6% pf.......$1.50 Q June 29 June ig | Stand Oil Ohio pi.) ”., ‘$1.25 Q July 15 June 29 Un Tr (Indianapolis, ind)‘: Tuy 3 yume 2 
intertype Corp, Ist pf......$2 Q Oct. 1 Sem® s4 Shawmut Bk.......25¢ Q July 1 June2 | Staley (AE) Mf 7% pi./gvee & july 1 June 20 | Univ Lo Tob” 124). -$3 .. July 1 June 20 
inneriake Steamship %e Q July 1 Junei9 | Nation amt Sec Co (Md) Steel of Can, Ltd...... sate Q@ Avg. 1 Juy 6 | want Sugar Co. -*'*"* 432 june op 70, is 
nter-State Royalty Corp, - eM ictewkkeies «tami ¢ Q Aug. 1 July 6 « “ebtheege- ~ a 4 
8 SeP eer tipee dl 28e . July 1 June 15 Needham Nail’ ‘deni: weg -. July 1 June 15 So Cal Gas 6% eps: 374c Q July 15 June 29 Wr-Harg Min, Ltd.... + -0C July 1 June 10 
Ins Co of No Am...) ’)**’ $1 S$ July 15 June 29 Bem, Mase)....-......-48 .. daly 2 dened BOGe mA... °°" argc Q July 15 June 29 | Hair & Felt 9o teiated . 
Investmt Found, Ltd. 6% N Hamp Fire ins 40c Q July 1 June is Superior Port Cement. A.27%¢¢ July 1 June 22 m Hair & Felt 8% 1st pf.*$18 July 1 June 15 
EE ME vwacccaiccace 38¢ Q July 15 June3zo | X.8 Haven Water......:’.$2 8 July 1 Junein | Superior Water Ti & Pow Co Do 8% 2d pf........... “$5 uly 1 June 15 
Iowa P § Co $7 ist pf... $1.7: Q July 1 June 20 New Lou Now a's; “ 2 s- ae — is Ot" Seperate $1.75 Q July 1 June 15 Amer Capital eee P July 2 June 17 
$6.50 ist Q July 1 June 2% NY Pwral 7p es e~- Bet Tamblyn (G). Ltd 72 pf.$1.75 Q July 2 June 23 Carolina P&L $7 pf. $1.75 July 1 June 14 
Do $6 1st pf. Q July 1 June 20 Do $6 pf..... . $1.50 Q July 1 Juneis | Third Nat Bk (Nashville Pe =o yup 2 June 14 
0 $7 Q July 1 June 29 Newark Gon Gas’ b% aiateee ain i Sues Seep. $1.50 Q July 1 June 28 Central Maine Pw 7% pt.8744c July 1 June 10 
Island Creek -. July 1 June 20 Newberry (J J) Realty 15% Tide Water Oil 5% pf... $1.25 We RO SO ticcoas Do 6% Df .............. the July 1 June 10 
Mtetdarces Q July 1 June 20 i, "see Q Aug. 1 July 16 | Tip-Top Tailors’ ’ Lia’* 7 4], Reerorseerers Sc .. July 1 June 10 
Janss Inv Corp (Los An 96 detapelahaeeg $1 6 4 1 jd 16 OE aa Chere oaeiaeecsicd $1.75 Q July 2 June15 | Centlivre Brew, ‘A\* 64c July 1 June 25 
Calif) $6 Cl Q July 1 May 28 N J'Hud Riv Ry & Ferre 33% July 1 June29 | Toledo Lt & Pw pt..'**| $1.50 Q July 1 June 15 | Dennison Mfg deb...” ¢5 Aug. 1 July 20 
Kahn's (E) Sons Q July 1 June 20 | Newport Elec pf’. 150 Q July 1 Junei5 | Toronto Gen Trs....” -$1.50 Q July 2 June15 | Gilbert C (AC) pf... 87lec July 1 June 25 
Kan Pw (Ch) Q July 1 June 20 Niagara Alkali Corp pt sits @ Uy 1 3 15 | Tor Elev, Ltd 7% ev pf...$1.75 Q July 15 July 2 | Group Corp 6% pf... *) : 37ge July 1 June 20 
Stiegl eptiaiaee Q July 1 June 29 Ninth Bank&Trust ce (Pp ii y — Torrington Co .............$1 q July 1 June 20 | Invest Foundation Ltd 6% 
Kaufman Dept Strs ||| 20e Q July 27 July 10 Pa) Fust Co (Phila, Zravelers Ins............. 36 @ July 1 June 17 oo nig RSE July 15 June 30 
Kelley Island Lime & Tr...15¢ Q July 1 Juce a? Northwestern Nati insurance * 2¥Y 1 June 20 | Travel & Guarantee Go, “ita : Loew's (Marcus) Theatres, ‘ 
Ky Util @% pf........... $1.50 Q July 15 June 25 | ti aaa $1.25 Q June29 June 17 | nie 1.50 S July 1 June 15 Oo eer ne $1.75 June 29 June 19 
King Roy! Co a pf........$2 Q June 29 June 15 | North & Judd Mfg. .25¢ Q June 29 June 21 Trust Co, Georgia’. ||" * $2.25 Q July 1 June 29 | Minn Pw & L $6 pf $1.12 July 1 June 11 
Laciede | ee i 2. tav eo Q June 29 June 21 North Central Ry... $2 8 July 15 June 29 | Twin Disc Clutch... _°*"*”” 25c Q July 1 June 20 oe C8 ME ........ -$1.12 July 10 June 11 
(Sarnia onty "YO July 2 3 North States Pwr Co of Det Un Nati Bk Gtereece ANSi25 Q July 1 June 25 | ,Do 7% pt 2.220757: 7 $222 May 2 june i 
ek EL wt) ee 4 S July 2 June 15 DB  Septetest -$1.50 Q July 20 June 29 Un Natl Bk (Houston, Tex).$2 Q June 30 June 39 | Peop Thrift & iny 7% pt.8&7lec May 15 Apr. 30 
©, B..... $2.50... ...... June 30 Do 7% pf.. $1.75 Q July 20 June 29 Un Tr Co(Providence,RI)$1.50 Q June 29 June 22 | Riverside & Dan Riv Cot 
_ i, 5 er $Q...:::! june 32 | wovadel-Aesne S0c Q July 1 June ap | United Gold Mines..........1¢ .. July 15 June 30 Mfen Geeta e-+++-+- 22-83 .. July 1 June 29 
Lenox Water Co....... || ‘50 S July 2 June 15 Ogilvie Fl Mills, Ltd, "$2 ¥ Un Shoe Machinery 62¥%c Q July 5 June ig | Stouffer Corp, A 5614¢ June 29 June 19 
Lincoln Tr Co (Providence. » Ltd. ;$2 Q@ July 2 June 21 | Um Shoe Machinery. :!: ”’ 4 y = Woolf Br 7% pf 
) © S June 29 June 15 stocks, Ltd. .20¢ July 2 June 21 _ | Serna pers 37%c Q July 5 June 18 ~” pt. -$1.75 June 1 May 25 
London Life Ins Co........$2 .. June ao Jureas | Old Colony RR. $1;75 Q July 1 June 15 US EF Ee paust Bank $1.25 Q July 1 June 20 “ieee 
Bay Bak ate Ga ier: S July June 24 ad _e Fink: PO 3 ay ft -4 (Md) wet sean ae July 1 June 15 Backstay Wane": sty: 4 : July i fame is 
Gum, ....... °°" Oc .. July 1 June 20 Otie Elevator . 15e Q July 15 June 24 ~ Nat Bk & Tr Coned Ges 7%, pi ...+..87K¢ Aug. 15 July 31 
re) as “2 1.50 July 15 emphis) ............ 15¢ July 1 rovers Nat (Chic, Ill) .$1 l 
Meneen mines. ; eet Q pe ? 3 a Ottawa Lt, H’t & P’r 1.00 3 July 2 — . Un Trust (Indianapolis, Ind).$3 3 July 1 — = Premier Tr Co (London, $1 @ July 1 June 29 
Do pe | Se ptee gibi $1.25 S$ July 1 June 21 me. ¥ pre se seee $1 — b puay : cane 5 nent Beas pareh) Epa: se g —_ a sume 38 EOD wiswewtecacia --$2.50 S June 29 June 18 
mY; wu Ge ber; Q June 29 June 17 Pacific G & Elec. 37lgc Q July 15 june Universai Leat OR -50c Q Aug. 1 July 17 | Addresso-Multig “ss. y 
Mfrs Nati Bk (Troy. N ¥).66c @ June 22 June 14 Hy " «ie & June 29 June 19 ye , ar land ‘bute & J2¥ 1 June 25 | Gray @ Dudley..°.1.°77°"' $1 July " js 36 
". % 7 ug. Ss Ollan u ; e y 
exe - ew hen Q July 1 June 24 | Sa Pow & L 7% pf.$1.75 Q July 1 Fume 15 _ Bakers, Inc $6.50 pf.$1 624, Q July 1 June 10 N Orica not Serr z Wares 7 1 tem 
Massawivpi Val RR ||| |’ $3 S Aug. 1 July 1 ae pays & L $5 pf 31.25 Q July 1 June 15 Wafinien peer -,$2 S July 1 June 15 Co, Ltd ......, -++-+-$1 Q June 20 June 12 
Fea rgenaglaaaay 50c Q Aug. 1 July 15 + eeus 31-58 8 July ’ June 15 West Pipe 2 ten Tee = M June 20 June 15 Increased. 
“mee On — ae June 29 | Peoples-Pitts Trust.’ *'"* a5e Q July 1 Juneis | Do tape 5 pelt $e 8 Jury 13 Sune 30 | AM B,Shoe & Pay..' ‘Pe Q June 29 June 21 
McQuay-Norris Mfg. . 75e Q July 1 Juneay | Peop Nat Gas 5% or” 62%¢ Q July 1 June i5 | Wehle Brew Co.” 230 =. July 1 June 20 | Gad, Wineries, Lid:’°' "ise S June a8 emudeed 
y-Norris Mfg... y 1 Ju Peoples - Pittsburgh Tr Gs W Hartford Tr Co (Gonn)y, one Corsamaining & Smeit Co of 
ee af Me ohe, Ala). 60e 8 July a = (Pittsburgh, Pe) 25e Q July 1 June - West New Brighton Bro vs Q July 1 June 20 Canada ....... E $1.25 S July 15 June 29 
e) of New York... une 29 June “thee Soe tia ee r : . Day Tr (Boston) 50 S June x 
phillip Mor & Co, Lid... '25¢ Q July 15 3 hee ' ~ 4 $150 S June 29 June 15 
Merck & Co.............. "32 ¢ uly 3 Junei7 | Pitts a Mor, & Ry... /$i29 § aw’ 3 June 23 | w Kootenay’ Bw’ & Li e813 Q July 1S Ze 30 | Oahu Sug Co. Lid. eq M July 15 July 5 
Merck & Co, Inc, 8% pf...$2 Q July 1 June iy Plainf'a Un Water $1.25 Q July 1 June 25 | Western nay Pw. pf.$1-75 Q July 2 June 20 | Pet Exploration, Inc....:.25¢ Q June 15 
Meyer-Blanke Co......... og Q@ July 15 July 5 | pias’ OU Bidg @ Loan Aue" y eT ren, Mass Cts........ noe Q June 29 June 15 Interim : 
Do pf............. $1.75 Q July 1 June 20 (Baltimore) .........$2.50 8 July 3 June 15 White Rk ‘Mi “s eee @ Juy °y June 22 | Rana Mines, _Ltd.. -38 9d ‘ 
Middieboro’h "Tr Ge (adaasi'se 8 Duy 3} June a9 | Pneumatic Se Corp ti piitize g JuY } June 1s | Whit IB Plan cesennersss $78 @ Jy} FUBC2t | Woolworth teat “a Go 58 3 
ond Creek Pocahontas, 6 Q July 1 June22 | Do ist pf.” SPE:----- 7 ; re 
Miand ‘se Sead’ eae © 2} Sunes | Frmescaey pases. oe 2 aay | Hine 8 wie Gaps ER SHH Same gt | CAR dew neh. Sie sane a2 aay 1 
& G Co 8% pf. $2 : oe — me <2 
a i ll alg i Q July 1 June 22 wa Gas °* pe “— 3 jan 1 — 4 bay 1 ry IM. ciasevescas 10¢ Q Aug. 15 Aug 1 | Hyde Park Brew. 50c July 3 June 20 
Minn Mining @ M... 2S! !. Se Q July 3 ....... Providence-Washington ins.25¢ O June ot i Wilmireton *** Save atts $2. Q July 1 June 15 Loomis Sales 2d Fd 10c July 1 June 1 
Montreal Lt,Heat&PwCons.38c Q July 31 June 30 Provid & Worcester R R.$2.50 Q July 1 June 12 (Ny _ Saves & Tr Tip T Tailors, Ltd 25e July 2 June 15 
Moore Corp, Ltd.......... 50c .. July 2 June 1 Public Nat Bk&Tr (N ¥).37i%e Q July 1 June ss Wine . Birsse eee 30c Q July 1 June 20 *Plus 10% in new 6% Ist preferred stock. 
RN Ce tosh ct $1.75 Q July 2 June 1 Rath Packing. sine 50e Q July 3 June 30 io on vett Grocery, A.50c Q July 1 June 20 ‘Plus 5 shares of no par common stock 
“mo Ta ® we 2 Ray-O-Vac 8% pf 2c guy gh June 20 | Workineman's * Savinzs ‘Bkig ° Tuy 1 June 20 | —$Ptus 250 In $3 preterhed me mi 
en (Conn)......... eevee une une 20 Reed Roller Bit. -25¢ Q June 30 June 20 Tr Co (Pitts, Pa)” ---T5e Q June 29 June 22 ecernaty een Incorrectly as a reguiar 
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Banking Statistics—Brokers’ Loans—Gold Reserves 








LOANS— 
On securities : 






In New York.... 
To others 
Rh nie dain oe 


mercial paper 
Other loans 








INVESTMENTS— 


Outside New York.. 


Loans on real estate. 





Total all loans.... 


Statement of Member Banks 


All 


aeee 3 
170 
2,027 





—— 
June 12, June 
To brokers & dealers: 935. 19 


PRINCIPAL RESOURCES AND eR Ney OF REPORTING MEMBER BANKS IN 


ADING CITIES 
(Millions of dollars) 
Reporting—. ~———-Chicago——.__ —-New York City— 
°Junei3, J Junel2, Funes. 5, June 13, June19, June12, June20, 
1934. 1935. 1935. 1934. 1935. 1935. 


$811 $933 $2 = 
162 171 3 25 60 58 55 
2,019 2,452 171 171 233 751 756 871 



















Acceptances and com- 





$2,992 $206 $198 $1,609 $1,620 $1,741 








337 352 1 22 23 “¥ 160 169 1 
960 961 f 16 16 1 127 127 sf 
.-. 3,230 3,190 4 250 241 1 1,208 1,212 1 
jee $4,503 $4,533 $288 $280 $1,495 $1,508 $1,521 











$7,567 





$7,495 $8,089 $494 $478 $3,104 $3,128 





U.S.Govt. obligations $7,294 


Obli 


Other serartties 


TOTAL LOAN 


S AN 
INVESTMENTS 
Reserve with F.R.Bk. $3,916 

293 







Cash in vault 


Due from 

Due to banks 

Borrowed fromF.R.B 
{Not available. 





a Sew byt. Po 


Total investments. $10,933 











Net demand deposits. = 
Time deposits...... 4,398 
Government Sepesis. 


tIincluded. in ‘‘Cther Securities.’’ 


$7,293 $6,243 $725 $713 $529 $3,314 $3,274 $2,873 
805 803 t 79 79 t 329 299 t 
.-. 2,834 2,823 3,038 249 244 300 983 973 1,076 
$10,919 $9,281 $1,053 $1,036 $829 $4,626 $4,546 $3,949 

D 
. $18,500 $18,414 $17,370 $1,547 $1,514 $1,416 $7,730 $7,674 $7,211 
$3,732 $2,881 $695 $651 $427 «$1,889 $1,955 $1,327 
eee 280 248 35 34 42 43 45 37 
15,041 12,661 1,654 1,577 1,351 7,556 7,547 6,049 
a9 4,424 4,450 441 440 349 559 559 696 
"728 732 906 25 25 23 362 733 
-- La 1,777 1,621 215 212 190 71 72 87 
~ 4,394 ah 514 504 409 1,893 1,888 1,582 





Statement of the Federal Reserve Banks 


(Thousands) 



























Combined Fed. Res. Banks— -—N. Y. Federai: Res. Bank— 
P Junel19, Juneil2, June20, June19, Junei2, June 20, 
ASSETS. 1935. 1935. 1934. 1935. 1935. 1934. 
Gold certificates on hand and 
due from U. big gi $6,119,488 $6,019,475 $4,788,726 $2,382,061 $2,286,505 $1,601,246 
Redemption fund—F. R. notes 21,857 21,859 26,254 1,359 1,360 934 
CE edheo00.064:6000¢0%0 234,018 233,432 232,810 70,349 69,701 62,302 
ROGGE TORETVES 2... ccecccss $6,375,363 $6,274,766 $5,047,790 $2,453,769 $2,357,566 $1,665,482 
Redemption fund—F. R. Bank . . 
i ¢hiteedendseeee SUEERO | i evans -xkdadaa Se “senses 8 8«=©6advkwe 1,921 
Bills discounted : 
Secured by U. S. Govt. obli- 
os, < irect and/or fully 
ns jcbtonbinekeses 3,681 4,434 6,810 1,782 2,262 3,564 
Oo bills discounted...... 3,200 3,300 21,146 2,357 2,360 10,877 
Total bills discounted..... ,881 $7,734 $27,956 $4,139 $4,622 $14,441 
Bills ponent in om market. 4,723 4,706 5,200 1,830 1,813 1,937 
a advances ......... 27,386 _ . Sie 6,589 eee. eaaaeen 
Government securities: 
aL eimai dad ae 316,891 316,904 472,206 106,396 196,395 172,173 
Treasury notes 1,515,436 1,512,480 1,192,609 465,513 464,684 375,984 
Certificates and bilis.. ,91 600,879 65,365 172,409 173,239 232,098 
Total U. S. Govt. securities $2,430,241 $2,430,263 $2,430,180 $744,318 $744,318 $780,255 
GRD Nsccaiscdeccae 80 ‘canes SS ccacs me ° Sinks  asener 35 
Total bills and securities. . $2,469,231 $2,469,985 $2,463,863 $756,876 $757,168 $796,668 
Due from foreign banks...... 678 3,129 256 272 1,195 
F. R. notes of other banks.. 17,312 18,020 17,318 4,499 5,737 6,045 
Uncollected items ............ 563,315 523,601 466,297 138,675 132,101 115,501 
BROME BOGTISES .....20cccccsccce 49,322 49,814 52,630 4 11,881 11,449 
All other assets............... 42,098 49,592 183,546 29,089 35,336 70,165 
PE cc c6ccocebasan $9,517,319 $9,386,472 $8,238,925 $3,394,995 $3,300,061 $2,668,426 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation ............ $3,188,278 $3,178,446 $3,054,216 $675,676 $669,802 $637,767 
ederal Reserve Bank note 
ME ccCccchbedes. Senses. 6400 ee ee a eee 36,209 
Deposits: 
ember bank — reserve ac- 
|p ceciet ,995,666 5,049,181 3,768,556 2,160,488 2,211,274 1,545,540 
U. S. Treasurer—gen. acct.. 126,035 65,780 196,951 74,166 24,232 ey 
Foreign bank .............. ,564 20,741 4,484 10,073 6, 2,036 
Other deposits ..........000. 273,778 193,407 219,943 209,583 127,529 134, 574 
Total deposits ............ ,423,043 $5,329,109 $4,189,934 $2,454,310 $2,269,961 rn 710, 677 
Deferred availability items. 551,087 521,872 464 135,423 130,745 114,091 
Capital Sen anecaekanee 146,594 146,622 147.107 59,347 59,356 60,298 
Surplus (Section 7)........... 144,893 144,89 4 49,964 49,964 45,217 
— (Section 13b)......... 20,482 20,482 eee 6,190 ne”  cedie 
Reserve for contingencies. . 30,77: 30,77 22,534 7,500 7,500 4,737 
All ‘other KG casc0se0+e 2,664 14,272 166,542 6,585 6,544 y 
Total liabilities ........... $9,517,519 $9,386,472 $8,238,925 $3,394,995 $3,300,061 $2,668,426 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. . 74.0% 73.8% 69.7% 78.4% 77.6% 70.9% 
pene awl aay A on bills 
pure or foreign corre- 
Gfnmnitmer eee seas eas” axseee | ee or eee 209 
ments to make indus- 
20,404 Re Oe 8,146 | i= 


tial advances 





Comparative Statement of Federal Reserve Banks 





Condition June 19, 1935. 




















Total Total Bills Total U.S. F.R.Notes Due Mem’rs *Ratio, 
Distct. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
aoet $431,761, 655, ,678, :787,000 2,157,000 75.8 
2,453,769, 4,139, ,318, 675,676,000 2,160,488,000 78.4 
331,564, 521,000 177,120,000 ,000 233,178,000 67.6 
428,315,000 ‘000 8,025,000 312,694,000 302,281,000 68.2 
184,591, 376,000 116,715,000 148,311,000 143,745,000 61.7 
131,756,000 162,000 227, 125,438,000 86,187,000 60.1 
1,444,715,000 78,000 360,689,000 789,502,000 965, 4 63,000 81.5 
981, 14,000 108,200,000 138,801,000 152,875,000 65.5 
149,318,000 1,000 75,619,000 101,397,000 109.378,000 67.6 
203,487, 118,000 106,844,000 121,082,000 180,050, ¢ 65.3 
101,285,000 0,000 71,475,000 50,786,000 109,957,000 61.5 
314,821,000 245,000 ,331,000 217,869,000 259,907,000 62.9 
*Ratio of total reserves to deposit and Federal Reserve note liabilities combined. - 





Gold coin and bullion 


Reserve in foreign currencies. 


Bills of enetenee and checks. Be 481,667 
Silver and other coins 
banks 


er 


Notes on 
Advances 
Investments 
Other assets 
Notes in circulation 


Other maturing obligations. . 


Other _— 
Bank 


a wg report; subject to revision. 


Reichsbank 
(Thousands of Reichsmarks) 


*June 15, *June7, tMay3l1, tMay 23, +tMav 15, tJune 15, 
1935. 1935. 1935. 1935. 1935. 1934. 
84,035 ae 82,397 82,317 82,274 “ 
3,980 4, 021 4, 4,0 4,(51 6,242 
3,645,136 3,731,505 3,327,095 3,603,492 3,065,489 

, 127,445 25, 239,97 246 250, 

" 9,053 4,797 13,7 11,800 12, 

38,247 47,112 85,97! 50,434 65,492 79, 
661,245 661,607. 662,101 667,701 675,944 652,104 
659, 653, 84 644,64 658, 641,166 555,437 

594,567 3,732,281 3,810,C15 3,410,793 3,499,271 3,485, 

771,9 735,113 770,404 809,565 957,767 478,248 

211,352 205,828 202,574 202,456 215,123 145,643 

4% 4% 4 4% 


+As reported in the official Reichsbank statement. 





7—Chicago 

8—St. Louis 
eye: 
10—Kansas City 
11—Dallas 
12—San Francisco 


Debits to Individual Accounts by Banks in Reporting Centres 


(Thousands) 
No. of -——————_Week Ended 

Centres June 12, June 5, June 13 

Included 1935. 1935. 1934 
Dee ccc cccccsesecccsecoessvccessccese 17 $364,022 356, $338,698 
Ns 6 ce e.candendaeneee 6 15 3,320,121 3,435,132 3,405, 698 
3—Philadelphia ................-:+: 18 331,444 340, 317,044 
cic ccecceecdeen 4eeees 25 480,662 391,480 






995,157 884,292 778,025 
16 194,426 ,163 163,004 
17 126,224 134,426 112,469 
28 212,708 ,692 200,712 
18 132,757 134,505 127,190 
28 541,7 579,380 448,042 








$7, 053,670 $7,265,917 


$6,637,105 
3,115,444 












BANK OF FRANCE 


(Millions of francs) 
June 15, June 8, June 16, 
1935 1935. 1934. 


LOANS TO NON-BROKERS AT 
NEW YORK 





(Millions) 
P June 19, June 12, June 20, 
1935. 1935. 1934. 
Loans on securities. ..$1,609 $1,620 $1,741 
Brokers’ loans ........ 858 814 870 
Loans to non-brokers.. $751 $806 $871 


RESERVE BANK CREDIT AND 
LATED ITEMS. 


(Millions of dollars) 
—Net Chg Since— 
Junel9, Junel2, June20, 
1935. 1935. 1934. 


RE- 


Bills discounted......... 7 —-1-— 21 
BM MOUEME oo .ccsseces 5 na 
U. S. Govt. securities. ..2,430 
Indust. advances (not 

including 

commitments June 19). 27 ‘ + 27 
Other Res. Bk. credit. 13 t li + 8 
Total Res. Bk. credit. . 2,482 10 + 14 
Monetary gold stock. 089 +73 +1,254 
Treasury. and national 

bank currency ........ 510 — 4 + 151 
Money in circulation....5,498 + 5 + 188 
Member bk. a bals...4,996 —53 +41,227 
Treasury and de- 
nposits with E R. bks..3,023 + 35 98 

on-member dep. and 

other F. R. accounts.. 565 +93 4+ 102 

+ Increase; — decrease. 


DISCOUNT RATES OF CENTRAL BANKS 











Federal Reserve Present Date Previous 
System : Rate. Established. Rate. 
7 2 eb. 8, 1934 2% 
New York ....... 1% Feb. 2,1934 2 
Philadelphia ..... 2 Jan. 17,1935 2% 
Cleveland ........ 1% May 11,1935 2 
Richmond ........ 2 May 935 2% 
arene 2 Jan. 14,1935 2% 
ED 42 aenes0 d's 2 Jan. 19,1935 2% 
Ph 2 Jan. 3,1935 2} 
Minneapolis mrowhn 2 May 14,1935 2% 
Kansas City ..... 2 May 10,1935 2% 
| a 2 May 8, 1935 2% 
San Francisco.... 2 Feb. 16,1934 2% 
ID. cis cccoces 2 June 30,1932 214 
ET to66.di060n06.2 5 June 19, 1935 6 
SE cc0sdavees 4 Sep. 30,1932 5 
tea lain ing Bao 3% $j. Mar. 25,1935 4 
Netherlands ....... 5 June 1,1935 4 
Switzerland ....... 24% May 2, 1935 2 
Austria 4 Feb. 23, 1935 iy 
2 May 15, 1935 244 
2 Nov. 30,1933 3 
Feb. 16, 1933 4 
3. July 3, 1933 4.38 
-- 3% May 24,1933 4 
— Oct. 26, 6% 
- 2% $=Dec. 1,1933 3 
.4 Dec. 5,1934 4% 
- 4% Oct. 18,1932 6 
| Oct. 26,1933 6 
(* July 18, 1933 5 
- 4% Dec. 7, 1934 6 
¥ Oct. 13,1933 7% 
. 2% Mar. 11, 1935 as 





Pi icsestietaseaeee 70,753 70,725 78,929 
Sight bal. abroad. 2 72 14 
Neg. bills bght. abrd. 950 950 8Y1 
Coml. bills, France. 7,312 7,885 3,660 
Adv. against secur. 3,331 3,339 3,108 
Neg. bonds of s. f.. 5,804 5,804 5,928 
COROUEREIOR. 0occccces 81,373 82,124 80,213 
Tot. cred. cur. accts. 13,885 14,048 19,002 
TE vcsasencaces 168 185 354 
Sinking | ae 2,719 2,624 2,940 
=e 0,821 11,054 15,526 
Total sight BAD s:2:5.00 ,258 96,17 99,216 
eee eh ate 74.27% 15.34% 79.55% 
Bank BERG ss c0cccecses 5% Te 24% 
GOLD MOVEMENT 
Week Ended June 19, 1935 
Imports: | 
ID: ceca ei ewedeeweond $63,893,000 
er 4,955,000 
From Nicaragua ............. 42,000 
ME: Bidar cided erueiess se eae $68, 890, 000 
Earmarked gold, net decrease... 308,000 
EE enetscnidh eevee sa acena ees $69,198,000 




























PEL IEEE ST OPER 3,083,876 3,181,953 
Total outside New York City........... 270 $3,969, 794 $4,083,964 $3,521,661 
BANK OF ENGLAND — : = =) 
MONEY IN CIRCULATION 
(Thousands) = CALENDAR WEEKLY AVERAGES OF DAILY FIGURES 
7 19, June 12, June 20, & 56 vecnsstina htm. SEASONAL VARIRTION 56 
19. 

Circulation .......... £395,729 £398 761 £aT1 317 lia S$ 
Public deposits....... 5 7,789 759 | 18 re] 
Private deposits..... 141,030 137,680 135,254 iia ra) 
Bankers’ accounts... 104,025 101,739 99,554 | | Os4| sa 5 
Other accounts...... 37,005 35,941 35,700 | |iu va 
Govt. securities. . 94,941 92,346 81,093 | |/Z | | z 
Other securities. 19,921 16,333 19,081 = \-eeqosweoreD com ° 
Disc. and adv.. 5,7 5,871 877 Sion 1 LiMo ee 4 
Securities .... 14,127 10,462 13,204 | || im sl CeCe earner. 562m 
Reserves 7, 54,657 74,771 _ TA MUG SEP OCT NOV DEC JAN FEB WAR APR MAY JUN 
Bullion ..... 193,410 193,418 192,149 1934 Ss 
Prop. res. to liab 37.3% 37.5% 47.6% 
Bank rate........... G 2% 2% | MONEY IN CIRCULATION AND 


MONETARY GOLD STOCK 


Wednesday Figures 
(Millions of Dollars) 


— Money in—  *fMonetary 
Circulation. Gold Stock. 
*Ad- Unad- Unad- 
1935. justed justed. justed. 
June 19 5,573 ,498 9,089 
June 12 5,563 5,493 9,016 
June 5 5,558 5,514 ,916 
May 29 . 5,539 5,511 8,835 
May 22 . 5,561 5,481 8,762 
May 15. . 5,564 5,494 8,737 
May 8 . 5,552 5,496 8,728 
May 1 5,532 5,489 8,721 
Apr. 24 5,524 5,459 701 
Apr. 17.. 5,544 5,512 8,672 
Apr. 10 .. 5,529 5,487 8,614 
Apr. 3 . 5,522 5,497 8,568 
1934. 

June 20 . 5,385 5,310 7,835 
Calendar Weekly Averages of Daily 
Figures 

Week Ended 
1935 
June 15 5,580 5,514 9,008 
June 8 5,572 5,5 8,902 
June 1 5,554 5,512 8,827 
May 25 5,574 5,496 8,757 
May 18 5,576 5,508 ,740 
May i1 5,565 5,512 8,730 
May 4 5,545 5,497 8,716 
Apr. 27 5,545 5,480 8,695 
Apr. 20 5,552 5,517 8,650 
Apr. 13. 5,544 5,506 8,607 
1934 
June 16 5,406 5,337 7,819 
*Adjusted for seasonal variation by sea- 
sonal indices computed by the ederal 


tValued at $20.67 an ounce 
1934; at $35 an ounce there- 


Reserve Board. 
prior to Jan. 31, 
after 


GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 
of 155-21 grains nine-tenths 


fine) 
(Millions) 


(In dollars 


Report Date 
Falling in 





Wk. Ended: Eng. Ger- Switzer- Hol- Bel- 

1935. France. land. many. land. land.gium. 
June 22. 1,595 PP ioe fan wae 
June 15.. .4,694 1,595 34 aia mee 
June 8...4,692 1,595 34 aa a 
June 1...4,761 1,595 34 389 423 806 
May 25...5,C81 1595 34 395 440 765 
May 18...5,291 593 34 413 445 730 
May 11...5,325 1,593 34 439 439 709 
May 4...5,349 1,592 32 445 439 699 
Apr. 27...5,369 1,592 32 459 437 689 
Apr. 20...5,374 1592 32 476 450 676 
Apr. 13. ..5,398 1,592 32 522 459 667 
Apr. 6...5,439 1,593 32 522 6532 611 

1934-- 
June 23. . .5,254 1,585 29 535 562 626 
(In dollars of 25.8 grains nine-tenths fine.) 

1935. 
June 22 ; 942 sa ee 
June 15...2,772 942 20 _ 
June 8...2,771 942 20 — 
June 1...2,812 942 20 230 250 476 
May 25...3,001 942 20 233 260 452 
May 18...3,125 941 20 244 263 431 
May 11...3,145 941 20 259 259- 419 
May 4...3,159 940 19 263 259 413 
Apr. 27...3,171 940 19 271 258 407 
Apr. 20...3,174 940 19 281 266 399 
Apr. 13. ..3,188 940 19 308 271 394 
Apr. 6...3,212 941 19 308 314 361 

1934. 
June 23...3,103 936 17 316 332 370 

BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of dollars) 
_ To Brokers To 

1935 In N.Y. Elsewhere. Total. Others. Total 
June 19... 798 60 858 751 1,609 
June 12... 806 58 865 756 1,620 
June 5 775 58 833 750 1,583 
May 2 828 56 886 153 1,639 
May 22... 806 59 865 763 1,628 
May 15... 769 57 826 765 1,591 

1934. 
June 20 815 55 870 871 1,741 

Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. 













































































THE- ANNA 


LIST Friday, June 21, 1935 





TOMMY ARMOUR 
Who Has Won the U.S. Open, 
P.G.A., and British Open 





DIVING 
Amy Lou Oliver 


Former Southern Champion 


Fancy Diver 


P 
i’ 


~— 


i‘ 4. 
MS 4 
7 . o q 
« , 





BASEBALL 
MELVIN OTT 
Home-Run Hitter 
of the N. Y. Giants 











TENNIS 
Lester R. STOEFEN 
U.S. Doubles Tennis Champion 











BRONCHO RIDER 


ATHLETES SAY: 


PETE KNIGHT 


Broncho Riding Champion 





1932 and 1933 
WATER POLO 
Stussy KRUGER 
Woter Polo and 
Olympic Swimming Star 





"THEY DONT 


GET 
YOU 


TOMMY ARMOUR says: “I'd walk a mile for a Camel...any day!” 


Read below what these famous athletes 
say about Camels 


A suggestion: follow the athletes in your 
search for cigarette mildness. For the ciga- 
rette they smoke must be mild. 

Tommy Armour, the golf champion, 
says: “Camels never bother my nerves or 
shorten my wind —that is convincing evi- 
dence that Camels are mild.” Mel Ott, 
heavy-hitting outfielder of the New York 
Giants, reports: “‘My experience is that 
Camels are so mild they never get my 
wind.” 

Stubby Kruger, water polo and swim- 
ming star: ‘Camels are mild and gentle. 
They don’t interfere with my wind.” And 
Amy Lou Oliver, diver, and Lester Stoefen, 


tennis star, agree with Pete Knight, the 
rodeo champion, who says: “Camels — 
there’s a smoke so mild it never cuts your 
wind, never gets you out of condition.” 


A mildness that will please 
you too! 


Camels are mild, cool, gentle on the 
throat. Smoke them all you wish. They 
don’t upset your nerves or tire your taste. 
And athletes find that Camels do not 
get their wind. 


LIFE 1S MORE WORTH WHILE when you feel 
fit, “in condition.” Think of your nerves... 
your wind...and turn to Camels. Athletes 
say: “They don’t get your wind.” 


© 1986, R. J. Reynolds Tob. Co, 


R WIND!” 


YOU'LL LIKE 
THEIR & 


Camels are made from finer, 
MORE EXPENSIVE TOBACCOS 
. —Turkish and Domestic— 
than any other popular brand. 


(Signed) R. J. REYNOLDS TOBACCO CO. 
Winston-Salem, N. C. 
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